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N the diary of the wicked pessimist last 
| hater will be marked in red ink as one 
in which selfish human nature heavily be- 
trayed itself. 

An unsavory lobbyist, dismissed from 
his employment, wrote an amazing tale of 
the activities of a national association of 
manufacturers seeking to procure or de- 
feat legislation at Washington, and sold it 
to a newspaper. 

The newspaper printed a cartoon rep- 
resenting the genus manufacturer as a hor- 
rible monster, standing over his ill-gotten 
loot with a great club, and shrinking in 
terror before a shaft of light called pub- 
licity, meaning the story which had been 
bought from the lobbyist. 

Washington was tremendously shocked, 
and the members of Congress whom the 
lobbyist’s tale had besmirched indignantly 
demanded an investigation; but then, sud- 
denly, Congressional investigations, which 
have been the people’s delight, were dis- 
credited by the disclosure that the resolu- 
tion under which the Stanley Committee 
investigated the United States Steel Cor- 
poration was written by a notorious Wall 
Street character, who, before it was passed 
by the House at Washington, peddled it 
about in Wall Street for sale. 

A United States Senator, conducting an 
inquiry into this subject, awkwardly 
stumbled upon the fact that he himself 
unwittingly had introduced amendments to 
the Interstate Commerce act which were of 
the same origin. He said: “I must con- 
fess I am greatly surprised to know the 
source of some of my information.” That 
happened to be the Senator who thought 
of adding to the Tariff bill a prohibitive 
tax on short sales. 

A shameless person, better known as 
“The Wolf of Wall Street” than by any one 
of his several surnames, appeared on the 
witness stand and told how he had imper- 
sonated respectable people by telephone, 
how he had interfered with their plans for 
motives of gain, how he had preyed gen- 
erally upon the solemn practitioners of 
finance, and ended by accusing the Union 
Pacific of falsifying its books to the amount 
of $82,000,000. 

Counsel for the Union Pacific formally 
called the “Wolf” blackmailer and liar. 

An anti-trust league to which people for 
many years had been giving money was 
found to have been utilized by predatory 
Wall Street speculators. 

But let no pessimist gloat over human 
nature. That it has invented precepts 
which, for the present, are beyond the 
power of universal practice is proof not of 
inherent hypocrisy, but of rising ideals. 
Much has already been gained when Wall 





Street, instead of settling with its black- 
mailers, exposes them. More will be gained 
if people generally are reminded that the 
subordination of the individual’s selfish 
interest to the general good is but a recent 
theory of conduct and must be slowly real- 
ized. That will teach the need of tolerance. 
It will recall the acutest saying in the Eng- 
lish language, by Dr. Johnson, that every 
man knows something worse about himself 
than he can be sure of about his neighbor. 
It will suggest such intrinsic probabilities 
as that a manufacturer is a person with two 
arms and two legs, and conflicting emotions, 
like other men, no more or less selfish than 
the average; that in degree it is no more 
immoral for one set of men te maintain a 
lobby than for another, though the other 
set be a labor set; that a politician is a 
politician still; that it is yet a great deal to 
expect a man to be more moral with $10,- 
000,000 than with $10,000, and (even this) 
that a banker may honestly earn his living. 
aaa 

N elevator equipped with every manner 

of labor-saving device stops at the sixth 
floor on a red signal, which indicates that 
passengers wish to go up. The door opens, 
and there are two young women who wish 
to go down; they have pushed the wrong 
button. One is for getting in and going 
up and then all the way down; the other 


hesitates. The first one says: 
“Come on! Don’t waste the man’s 
time.” 


The elevator man cheerfully says: 

“You’re not wasting my time. It’s the 
company’s time.” 

At that the hesitant young woman gets 
in, saying: 

“Fine! We'll help you waste it.” 

They all laugh. It seems great fun to 
waste a company’s time. You may think 
this a trivial incident. In itself it is. Un- 
derlying it is a fundamental fallacy to 
which, unfortunately, the bulk of all mod- 
ern labor unintelligently subscribes. 


mel y AG 

F every laborer combined in himself, in 

the primitive way, the functions of capi- 
talist, enterpriser, and boss, he would see 
clearly enough that he must produce in or- 
der to consume; that though his desire to 
consume is unlimited, his ability to satisfy 
his wants is measured by his capacity to 
produce goods exchangeable for other 
goods; that if he wastes his time his pro- 
duction will fall and with it his ability to 
satisfy his wants, and that when time wast- 
ing becomes very general goods become 
searcer, prices rise, and everybody is obliged 
to consume less. But when there inter- 
vene between the laborer and his produc- 
tion the agencies of capital, management, 
etc., he loses sight of the relationship. It 
becomes a theory. He measures himself 
not in terms of production, but in terms of 
wages. He thinks it smart to waste the 
company’s time; he believes the company’s 
loss is his gain. It does not matter if a few 
do this, but when a great many do it, when 
time wasting becomes a general practice, 
when, for instance, it comes to be the spirit 
of labor to give as little as possible and 
exact the utmost for it, then the average 
individual’s production is lessened and 
prices rise, so that though wages remain 
the same they will buy less. Labor may 
have the organized power to extort higher 
wages, but all in vain, since, under these 
conditions, prices will rise faster than 
wages, without end. 

The laborer, in his ignorance, supposes 
that the capitalist and the manager suffer 
the loss, but it is not so. The laborer bears 
the loss. The capitalist and the manager 
hire labor to produce goods only if and as 
the goods can be sold. The principal con- 





sumer is the laborer himself. In propor- 
tion as he lessens his production by wast- 
ing the company’s time, his capacity as a 
consumer will be lessened also. And so, 
when time wasting has been carried to a 
point at which the principal consumer’s 
power of consumption is reduced, the capi- 
talist and the manager will cease to hire 
labor to produce goods for which there is no 
sale. Wealth is in goods; not in money. 
Wages are for convenience in money; in 
fact, they represent merely the individual’s 
command over goods. The laborer who 
thinks he is cheating the company by wast- 
ing its time is wasting his own time with- 
out thinking and contributing to the rise 
in prices which reduces the buying power 
of his weekly wage. 
Bee 

HAT the world now is facing the awk- 

ward consequences of a huge credit in- 
flation, owing partly to the increased pro- 
duction of gold, partly to the multiplication 
of banking facilities, and partly to the speed 
with which commercial transactions are 
consummated, and that the two things 
least needed in this country at the present 
time are more credit and more money, are 
statements to which every student of eco- 
nomics unhesitatingly subscribes. 

The most significant recent contribu- 
tion to the thought of this subject was the 
speech in which Mr. Talbert, Vice President 
of the National City Bank, defined the 
dangers of such credit inflation as has taken 
place in a few years in the business of this 
country; and as for the need of more 
money, it is interesting to note that national 
bank notes now are being canceled so fast 
that the Redemption Bureau of the United 
States Treasury is taxed to the utmost of 
its capacity. 

And yet the Administration’s bill to re- 
form banking and currency provides both 
for more credit and more money. What:is 
more, a bill which did not provide for credit 
inflation and huge additions to the currency 
would doubtless be politically impossible. 
That is the inherent weakness of any 
scheme of banking reform. It provides for 
increased quantities both of credit and 
money, whereas the need is for improving 
the character and quality thereof, to meet 
the changing necessities of business and 
commerce. In Germany the banking sys- 
tem has made credit more accessible to 
commercial borrowers and manufacturers 
than is the case perhaps anywhere else in 
the world, and now the problem of the Ger- 


man bankers is how to correct the evils of 
inflation. In this week’s Berlin correspond- 
ence of THe ANNavist there is a very inter- 


esting letter on that subject 


—¢ 
EARLY all money fallacies 


are based 

upon one error. People think of money 

as in itself desirable, or as being some- 
how intrinsically valuable, whereas it 
is merely a convenience with which to effect 
the exchange of unlike goods at the mini- 


mum of trouble and waste. Money is valu- 


able only as a utility. It can be exchanged 
for goods, making it unnecessary for goods 
themselves to be exchanged for goods. It 
is the increase or decrease in the produc- 
tion of goods that affects the sum of wealth 
or alters the power of the individual to en- 
joy wealth. All the gold in the world would 
not build a railroad unless there were first 
the labor and the materials to be bought 
with money. If you increase the supply 
of money or credit without increasing the 
production of goods, you merely increase 
the price of existing goods, because, at any 
given time, the total of prices charged will 
exactly equal the total of prices paid for 
all the goods available to be bought and 


sold. 
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Repudiation 

ANY are yet living who remember the 

epidemic of repudiation in the late ’60s 
and early ’70s, when all over this country 
States, counties, townships, cities, and towns 
denied their honest obligations and de- 
frauded their creditors. There was no re- 
dress. Again and again the repudiators won 
in the courts on technicalities, so that the 
creditors wearied of going to law. Dema- 
gogues expatiated upon the injustice of 
penalizing the present generation for the 
Anyhow, the creditors 
had got too much. Anyhow, who cared for 
the creditors? They lived in the East and 
subsisted at ease upon coupons which hon- 


errors of the past. 


est, brow-sweating people were expected to 
pay. It was like a States which 
at first virtuously rejected the suggestion 
into line and followed the 
dishonest example of others. Even men 
who thought straight about it in the be- 
ginning came around to plead repudiation, 
saying in each instance that theirs was a 


disease. 


of default came 


special case. 

For several years those who remember 
these things have looked askance at the 
reckless output of municipal debt, and have 
warned the younger generation that as 
those debts became onerous, as they were 
bound to do if the borrowing continued and 
the rate of interest, for that reason, went 
on rising, it would be very easy to start 
an epidemic of repudiation. But they have 
been laughed at. It seemed impossible. 
Therefore, the present case of Atchison, 
Kansas, is remarkably unfortunate. In 1883 
Atchison sold scme 4 per cent. tairty-year 
bonds, which are now due. The Mayor of 
the city, in his communication to the credi- 
tors, says: 

Atchison will have $266,950 4 per cent. thirty 
year bonds, issued in 1883, due July 1. In the 
past it seems to have been their judgment that 

not necessary. 
I would not repudi- 


a sinking fund was 
] have inherited a debt- 


ate it, but will defer it by offering a renewal 
fully as 


I reali: 
but as a representative of the taxpayers I cannot 


good as the one you holc. 
e the opportunity of money at present, 


increase their obligation on account of a tempo- 
rary stringency in the money market. 

A new bond for the old one, with the same 
rate that has satisfied for thirty years, ought to 
be acceptable under the adverse circumstances. 

Let not the Mayor of Atchison deceive 
himself with words. This is fraud. The 

city owes its creditors the principal, which 
now is due, 100 cents in the dollar, and it 
refuses to pay. It offers instead a 4 per 
cent. renewal bond, which is worth, say, 80, 
in competiticn with better securities. Since 
when was it honest to pay off your creditor 
at 80 per cent. and laugh at him? It is re- 
pudiation. 

Suppose it were the case of an individ- 
ual who had borrowed on his farm $2,000 
at 4 per cent. for five years. When the 
principal is due he finds that other people 
are paying 5 and 6 per cent. interest to 
borrow money on their farms, and he says 
to his creditor: “IJ will not pay you back 
your principal. I will renew the mortgage 
at 4 per cent.” The creditor says that he 
wants his principal, because he can lend it 
elsewhere at 6 per cent. The debtor says 
it would be a hardship to pay him back his 
principal, and he may go hang. Even in 
Kansas what would happen? The creditor 
would foreclose the mortgage. The bor- 
rower would have no standing in court. 

But the Mayor of, Atchison says that, 
as a representative of the taxpayers, he 
cannot increase their obligation on account 
of a temporary stringency in the money 
market! He probably does not read the 
papers, and, therefore, does not know that 
the City of New York has had to raise the 
interest on its bonds to 414 per cent. 


| 








Herrick 


A Casual Study of the American 
Ambassador to France, Who Will 
Devote the Rest of His Life to 
the Farm Credit Movement 





“ Human hopes and human creeds 
Have their root in human needs.” 

EADING aloud the foregoing from 

“The Rymes of  Ironquill,” Hon. 
Myron T. Herrick, American Ambassador 
to France, declared to the writer that he 
had found more comfort in the works of 
Eugene Ware, Western poet, than in those 
of all of the other poets combined. In one 
corner of his room in the chancellery of the 
American Embassy, 5 Rue de Chaillet, 
was a package recently arrived by express 
from New York. It contained a dozen or 
more copies of the recent publication of 
these poems. 

“Tam going to give them away to some 
of my French friends,” he went on. “ They 
have appreciated Walt Whitman, and I am 
sure they will learn to like the writings of 
the author of ‘The Washerwoman’s Song.’ 
1 am out of stocks, and out of politics, so 
] guess I can devote the balance of my work- 
ing life to doing something worth while— 
not for profit, but for the benefit of others.” 

Here is a good sidelight upon the six 
feet of American business man who, since 
his appointment to Paris in February, 1912, 
has attracted general attention by his inde- 
fatigable labors in securing for his country 
the best information upon the land and 
agricultural credits of Europe. Mr. Herrick, 
who is several times a millionaire, self- 
made, looks upon his ambassadorship as a 
business opportunity for his country rather 
than a foreign social bath for himself. He 
has spent his own money gathering data, 
translating and typewriting, for the State 
Department, and his labors in that direction 
will probably continue until President Wil- 
son names his successor. 

Ten years ago Mr. Herrick was Governor 
of Ohio. He had been a financial power in 
Cleveland for the preceding decade, as Presi- 
dent of the Society for Savings. He is an 
American who can see that portion of his 
country west of the Hudson River; in fact, 
his range of vision goes all the way to the 
Pacific Coast. As the head of a savings 
bank which loaned its moneys through the 
agricultural belt of the Middle States, Mr. 
Herrick came to appreciate the disadvant- 
ages under which farmers finance them- 
selves. His decided views for a more elastic 
credit system found expression when he 
was President of the American Bankers’ 
Association. 

To his credit it may be stated that he 
opened the subject as early as Oct. 26, 1910, 
when he delivered a speech at Delaware, 
Ohio, on the Landschaften. This practi- 
cally gave national character to the farm 
credit movement in the United States. Mr. 
Herrick delivered many other speeches 
throughout the country, and in 1911 he suc- 
ceeded in arousing the American Bankers’ 
Association at New Orleans to an apprecia- 
tion of the importance of the topic. Since 
then his efforts have crystallized in an 
official investigation into the European sys- 

tem of co-operative credit societies and land 
mortgage banks, a body of investigators 
being now upon the other side. . 

“Money needed properly to finance the 
farmer will be produced only when the 
bankers of our country have decided upon 
a system for the issuing of proper deben- 
tures,” he said. ‘“‘ They cannot be so short- 





sighted as to fail to see that they must 
supply the remedy, as our American agri- 
culturists are paying too much for their 
money. The experience of the older coun- 
tries of Europe is now open for our inspec- 
tion, and this in itself is a decided advant- 
age.” 

| “Do you favor our taking over Euro- 
pean methods in their entirety?” was 
asked. 

| “T have been asked that question be- 
| fore,” was the quick reply. “ Of course ] 
| do not. But there are tried principles that 
we can appreciate. Surely we can establish 
in the United States co-operative societies, 
and land mortgage banks based upon the 
proven experience of foreign countries.” 





Mr. Herrick went on to state that he 
favored a new system for America that 
would permit long-time loans“yw#th the 

| European amortization feature—the paying 
| off of the principal in small annual pay- 
| ments. 

*T have been greatly interested in trac- 
ing this idea of amortization to its source,” 
| he said. “It was first devised in 1754 by a 
| bank in Swedenbourg. King George III. next 
| introduced it into England and Hanover. 
The early attempts to put it into effect in 
Germany were crude and they resulted in 
failure. Of course the entire system of land 
credits in any country rests upon the will- 
ingness of capitalists to accept the deben- 
tures.” 

Mr. Herrick says that a sort of deben- 
tures must be created that will have a wide 
market both at home and abroad. He cited 
those of Denmark, which are considered all 
over Europe as a safe investment for trust 
funds. He would also have the American 
bankers provide for the making of short- 
time loans without mortgage to farmers of 
good character. In short, Mr. Herrick is 
full of ideas upon the subject and he de- 
clares that he is going to devote the rest 
of his life to seeing that they are considered 
in practice. 

A man of 59 years, in the best of 
health, Mr. Herrick says that he can give 
the proposition twenty years of active 
energy, if need be. Recently he was asked 
to head a $25,000,000 land mortgage com- 
pany now forming to lend money to farmers 
exclusively, and he replied that he was not 
going to bury himself in business again. 


| “ My profit-taking days are over,” he said. 


“ Get some bright young man of ambition 
for your company and leave me with my 
educational work.” 

The American Ambassador occupies a 
grand structure at 5 Rue Francois Premier 
in Paris. Here he entertains lavishly, 
and not only the upper crust of French and 
American society is welcome, but the man 
from the broad acres at home and the self- 
made man of France. He pays $1,000 a 
month for the premises. A most frequent 
guest of the Herrick family is President 
Poincare. 

Mr. Herrick’s favorite recreation is golf- 
ing. He is also an enthusiastic motorist. 
He was born in Huntington, Ohio, and his 
present permanent home is in Cleveland. 
Before taking up banking as a profession 
Mr. Herrick was a lawyer, having grad- 
uated from Oberlin College and the Ohio 
Wesleyan University. For many years he 
was active in the affairs of the Wheeling 
& Lake Erie Railroad. He financed one of 
the large contracting firms that built the 
New York Subway, and among his busi- 
ness successes are a hardware plant and 
an aluminium factory. He owns two ener- 
getic newspapers in Dayton, Ohio, and dur- 
ing the recent flood Mr. Herrick, from his 
Paris post, directed a big relief programme 





in the district affected. 
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A Simple frish Lesson in Farm Credit 





The Manner, for Instance, of Fi- 
nancing One Cow for a Smiling 
Paddy Brady, Afier Supper at the 
Rural Bank, Which Is Solvent, 
Though Informal 


Written for The Annalist by John Corbin. 
HAT would you say,’’ I asked, ‘‘ to the 
prosposition that it is possible for the 

honest farmer to raise money for progressive 
farming with no other security than his good 
name? 

I was talking with the senior member of 
a Wall Street firm which is well known alike 
for the conservatism of its methods and for 
the keen and progressive interest which it 
takes in projects for strengthening our bank- 
ing system and making it more efficient. 

He smiled. ‘‘ I should advise you,’’ he said, 
‘* to pull yourself together and get down out 
of the foolish wagon.’’ 

‘* You mean that as a banker you would re- 
fuse to lend farmers money without definite 
and tangible security—a mortgage on land, 
buildings, crops.’’ 

‘* That’s about it,’’ he said. 

‘* But if an association of neighboring farm- 
ers should make themselves jointly and sev- 
erally liable for all money advanced? ’’ * 

** You couldn’t call that lending money on 
the good name of the farmer. The bank could 
levy on every last building, every acre, owned 
by any one in the association.’’ 

** Right. Yet if the association were to par- 
cel out the loan to their neighbors, asking no 
security beyond their bare promise to pay, any 
one of the borrowers, or all of them, might go 
bust, or jump the obligation. They could sell 
out and clear out without ceremony.”’ 

** They could,’’ said the banker, ‘‘ but they 
wouldn’t—not all of them.”’ 

** Precisely. The bank has ample security. 
Yet the farmers’ credit association has no se- 
curity. The only thing that stands between it 
and disaster is the honesty and thrift of the 
borrowers. The neighborhood has capitalized 
its good name.“3 
BASIS OF CREDIT 

He thought a moment and then his face 
lighted with enthusiasm. ‘‘ Why,’’ he said, 
‘‘ theoretically that’s the basis of all banking 
—the capitalization of credit; and outside of a 
few big cities it’s what actuaily happens, for 
the most part.’’ 

It was only a few weeks after this that Mr. 
Morgan made a similar observation before the 
Pujo Committee. The decisive factor in bank- 
ing is character. 

My friend and I were classmates and had 
taken much the same courses in economies and 
banking. ‘‘ Did you ever hear of a man named 
Raiffeisen,’’ I asked, ‘‘ of the rural credit 
banks of Germany? ’”’ 

‘Why, yes,’” he said. ‘“‘ I think we had 
something about him in an examination paper. 
But I’ve clean forgotten.’’ 

At that moment Congress was appointing a 
commission on rural credits in Europe; but of 
this also my Wall Street friend had no defi- 
nite knowledge. The situation interested and 
amused me. I have put similar questions up 
to other bankers, and among them representa- 
tives of the leading houses of the country. If 
I had the running of a foolish wagon it would 
soon be crowded with passengers. 

It is well known that agriculture is more 
backward in America than in any other coun- 
try; and it has often been said that the only 
hope for the future lies in farmers’ eo-opera- 
tive societies. But we have only of late begun 
to realize that in most cases, and in the most 





important cases, co-operative banking must 
precede co-operative buying and selling—or at 
least go hand in hand with it. 

The main outlines of the situation are ob- 
vious enough. For generations we have fostered 
other industries at the expense of farming. 
The best blood of the countryside has con- 
verged upon the cities, attracted by higher 
wages, larger opportunities for energy and in- 
telligence. In the last census decade the urban 
population increased three times as fast as the 
rural population. In the heart of the fertile 
Middle West considerable areas have stood still 
or actually lost in population. It is largely as 
a result of this that the cost of food has ad- 
vanced so alarmingly. 

Already it is apparent, however, that the 
disorder is self-limited. The wages of the in- 
dustrial worker to-day represent very little 
more in actual buying power, in the funda- 
mentals of human happiness, than the returns 
of the farmer, poor as these still are. If our 
industries are to continue to grow, there must 
be a backward tide of population to the coun- 
try. If now, as a result of the new tariff, of a 
foreign war, or even of a normal period of de- 
pression, we should have a series of bad years 
in the cities, employes would be thrown out of 
work by the hundreds of thousands, and drift 
back to the country. The need of organizing 
rural life would become the erying need of the 
moment. It has long been this, in fact, though 
those in power and authority have only of late 
had ears for the ery. 

IN IRELAND 

It is my personal opinion that no factor in 
the future of American industry is more impor- 
tant than this matter of financing the farmer. 
Yet I claim no authority on the subject, 
and shall therefore limit myself mainly to an 
account of things I have seen. 

A year ago I went to Dublin to find out 
what I could about the Irish Agricultural Or- 
ganization Society, an association which has 
not only lifted the blight of poverty from the 
land but placed Ireland in a high and rapidly 
advancing position in agriculture among the 
nations of Europe. It was my idea that the 
work had been aceomplished by buying and 
selling societies—co-operative stores, co-opera- 
tive creameries, bacon associations, poultry as- 
sociations, &. There was truth in this; but 
Sir Horace Plunkett, who was the originator 
and is still the leading spirit of the I. A. O.S., 
urged me to take a look also at the agricul- 
tural credit association as of especial interest 
in the American situation. 

The advice was peculiarly [rish, for no suck 
thing as a eredit association is anywhere to be 
seen. The host to whom I was consigned had 
an estate of some thousand acres in County 
Wicklow, for which his father, in the bad old 
days, had found no better use than grouse 
shooting and arboriculture. Among other euri- 
osities I was shown a California redwood tree, 
already a giant in a grove of conifers from all 
the five continents. The son was a patriot of 
the new order. The plow was clicking busily 
through his stony fields; the air was redolent 
of fertilizer, and day and night the shepherd 
was presiding over the increase of his flock. 

** But where,’’ I asked, ** is the agricultural 
bank? °’ 

BANKING BY A TURF FIRE 

That evening, before « turf fire specially 
laid to satisfy my interest in local color, he 
produced a pair of blue copybooks, sueh as 
children use in school, and a handful of print- 
ed blanks. One book recorded transactions 
with a bank in a neighboring town. The other 
recorded loans to peasants, of whom the asso- 
ciation was mainly composed. The blanks were 
for the signature of the local borrower, the 
sum borrowed, the time of the loan, the rate of 





interest, and the specific purpose to which t 


borrowed money was to be applied. That was 
the whole thing—or rather even t was not 
whole, for as we talked my host i down 
details of transactions, some of then ks old, 
which until then he had been carrying in the 


] 4 } +1 
weated her nh Tt} 


true office of the bank. 
hair of his head. 





Our talk was interrupted by a from one 
of the borrowers. Paddy Brady had taken out 
ten pounds to buy a cow. He had an acre of 
rented land to graze her on; and t > was 
also the roadside. The milk he could sell to the 
local creamery, and so gradually s the cost 
of the animal. He had agreed to pay back the 
loan at the end of a year; but the S “r had 
been hot and dry, and the Winter cold and 
wet; and the creature, anyhow, as Paddy de- 
posed with a rare smile, was a bit i shirk at 
the milking. Seven pounds ten he was able to 
pay now; but for the rest } i have to 
have two months more. Could |! 

He could, though not even his sm saved 
him from an admonition that it was a very 
serious matter. In the first place muld be 
charged three pence extra for his failure to 
live up to his agreement. And then his stand- 
ing in the association was likely to be ques- 
tioned. Only the best men in th ntryside 
were welcome as members—mer se word 
was their bond. If Paddy Brady went back on 
his word too often—there ‘YS eager 
enough to enjoy the pri oes smbership 
So Paddy went away, relieved, and the same 
time chastened. 

There proved to be a difficulty in making 
the record of this transactio1 sradys were 
numerous in the countryside, and also Paddies 
There was Left-handed Paddy Brady, One- 
eyed Paddy Brady, and Paddy Brady with the 
broken toe. There was Paddy Brads by the 


mill and Paddy Brady in the dell, Patrick’s 
Paddy and the Widow’s Paddy; Paddy the 
Wonder and Paddy from the Wars. The Brady 
in question was finally identified as Paddy 
With-the-Smile, and under that legal designa- 


tion was recorded the receipt of his fine of 
three pence and the extension his loan 
BEFORE 


If this appears as a vi 
tion, that is precisely the reason why it is 
worthy of the attention of those who are 


ry nhumobdie transac- 


highest in finance. Before the advent of the 
co-operative credit bank, if any of the Paddies 
had tried to raise a loan, this is the sort of 
thing that would have happened, and I shall 
cite a case actually on record. The rural bor- 
rower had to take a railway journey to the 
nearest city where he could find mmercial 
bank. Having no propert » mortgage and 
no standing in commercial s, he had to 
bring with him two subst chbors to 
act as his sureties. Tha three round 
trips by rail, three dinners the public house, 
and the usual number of drinks. He lost his 
own day’s labor and was obliged to pay his 
sureties for the loss of theirs Che term of 
the loan, moreover, was fixed by mmercial 
usage. He might realiz 1 the purchase of 
a cow, or of a season’s seeds and manures in 
seven months, yet to borrow r seven months 
he would be obliged to borrow for nine [f 
there was sickness in his fam yx the season 
went against him, he would ybliged to re- 
new the loan: and that meant a second jour- 
ney with his two sureties 1 a repetition of 
all the incidental expenses. 17 in iO re 
ported this case added that as soon as he fore- 
saw the need of renewal he had to vin buy- 
ing his securities 1 irin! » keep 
their good nature lubricated this way the 
expense of a small loan a reached 48 


per cent 
The agricilfiral bank brings eredit to the 
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small farmer’s door, and at a normal rate. 
The association becomes jointly and severally 
liable for, say, £400, on which it pays, say, 
5+ per eent. It pareels this out to members 
of the association at 6 per cent. The over- 
head charges being limited to two copybooks 
and a few seore printed forms, the difference 
of 1 per cent. acerues to the association and 
becomes capital. The association may also re- 
ceive deposits from its more prosperous mem- 
bers and let them out at a profit. In this 
way it becomes gradually able to loan its less 
prosperous members money at 514 per cent., 
or even 5 per cent. In Germany, where Raif- 
fvisen banks have been in operation for over 
sixty years, the rate of interest ranges from 
2 to 4 per ecent.; it did not rise above 4 per 
cent. even during the panic of 1907, when the 
Imperial Bank was demanding 7 per cent. 
In Ireland the rural banks have mainly been 
started within the last deeade, and though 
several of them have reduced their rate on 
money lent to members, the tendency is to keep 
it at 6 per cent. in order the more rapidly to 
accumulate an adequate working capital of 
their own 

STIPULATIONS 

Ou the application blank, as we have seen, 
the borrower specifies the purpose for which 
he is making the loan. Mere stop-gap borrow- 
jng is not permitted. The object must be ag- 
riculturally productive, though the phrase may 
be interpreted as including new tmplements, 
even buildings and fences. Obviously the sue- 
cess of an association depends upon the hon- 
esty, intelligence, and thrift of its members. 
The basis of eredit is character. Before the 
advent of the rural bank, a small farmer who 
borrowed at interest was ashamed of the fact. 
Ile was in the position of the b’gosh hero of 
our American melodrama, whose life is clouded 
by a mortgage. To-day the Irish farmer who 
borrows is proud of the fact. It means that 
he has been officially recognized as one of the 
leading citizens of the countryside. With the 
possible exception of religion, no force makes 
more strongly for eharacter in an Trish eoun- 
tryside than the co-operative eredit associa- 
tion. Incidentally, by mak'ng agriculture 
profitable, rural credit tends to raise the value 
of every acre in the countryside. 

Such banks are familiar and indispensable 
factors in agricultural life in Germany, Aus- 
tria, Denmark, Belgium, France, Italy—in 
fact, in almost every European nation. They 
have lately been introduced into British India. 
In Ireland, in 1910, with a rural population 
considerably less than the total population of 
New York City, the total business done was 
about $270,000, and the number of associations 
237. The number of members of the associa- 
tions was 19,000. In Germany in the same 
year the total of business done rose above a 
billion and a half dollars. 

In different countries the rural banks raise 
their capital in different ways. In France, 
where the co-operative movement has been 
largely and very intelligently State-aided, the 
Government advances the initial sum. In 
many countries the capital is subscribed and 
the association managed by leading men in 
the countryside. 

In Ireland the capital is generally borrowed 
from a joint-stock bank in a neighboring city. 
Jn some cases the rural bank is managed by 
one or more of the local gentry ; but Sir Horace 
Plunkett does not look upon this with favor, 
for though the financial responsibility is joint 
and several the poorer members are less likely 
to develop independence and integrity if they 
know that the penalty gf a lack of individual 
responsibility will fall upon the rich. As a 
rule the members of an Irish rural credit asso- 
ciation are about equally well-to-do—which is 
to say, equally poor. 

The leading bankers of the country were 
among the first to appreciate the value of the 





rural eredit bank. On their own initiative 
they could not do business with the small 
farmer. The cost of going out for the busi- 
ness, and of transacting it, was prohibitive, and 
the risk too great. The local associations do 
their work without expense, and do it so well 
that, as far as I was able to find out, no city 
bank has ever lost by them. Thus the rural 
associations make a very welcome extension’ of 
the field of banking operations. They do 
more than this. Agriculture, as we know, is 
the basis of all prosperity, and no factor is 
more necessary and more powerful in stimu- 
lating it than the diffusion of capital. In 
rapidly widening areas the rural bank is 
spreading the knowledge and the practice of 
sound borrowing, thus adding millions to the 
volume of the nation’s wealth. 
THE FUTURE HERE 

In America conditions are far from being 
as simple and uniform as in Europe. In many 
districts prosperity and poverty exist side by 
side. Prosperous farmers are alive to the 
uses of credit, and find little difficulty in 
obtaining it. A vast majority of our farmers, 
however, are remote from urban banking fa- 
cilities, and live on the ragged edge of poverty. 
They are the real, the vital problem in Amer- 
ican agriculture. Sir Horace Plunkett has 
studied the situation widely on our own soil, 
and it is his strong conviction that the logical 
point of attack lies in the more ignorant and 
more remote districts, where an entire coun- 
tryside is struggling for a bare subsistence. 
Ilis own preference is for communities of poor 
whites in the South, and he is inelined to be- 
lieve that even negro communities might profit 
greatly by means of rural credit associations. 

When the value of rural eredit is once dem- 
onstrated, its growth would be rapid in all 
sections of the country, making its way even 
into communities now dependent upon the 
more costly accommodations of urban banks. 
When such innovations come, they come rap- 
idly. In all probability the end of another 
deeade will see it firmly established in all parts 
of the country. Certainly it is the logical 
point of departure in our attack upon the great 
economical problem of to-day—the congestion 
of the cities, the desertion of the land, and the 
consequent advance in the eost of food and 
clothing. 





OUR COMMISSIONERS ABROAD 


Entertained in Paris and Complimented on 
Seeking Old World Wisdom 


By Cable to THE ANNALIST 

PARIS, July 5.—The Agricultural Commission 
from the United States to-day concluded its visit 
to France with thirty greetings, including one 
each from the municipality, the Ministry of 
Agriculture, and the Prefect of the Gen- 
eral Council of the Seine. All speakers ex- 
pressed hope that the United States would 
adopt in some form the French idea of agricultural 
credit. One speaker pointed out the remarkable 
modesty of the American people in going to the 
Cld World for advice and example, while America 
leads everywhere in spirit of invention and un- 
daunted energy. President Butterfield of the com- 
mission, with wonderful impromptu skill, made a 
speech full of common sense, in which he declared 
that the welcome the Americans had received was 
a brotherly one, from President Poincare down; 
praised the spirit of French laws that encourage 
unity and co-operation without restricting individ- 
uality, and assured us that the same spirit should 
guide American agriculture. He ended by toast- 
ing the man behind the plow in France and in the 
United States, and the commission’s French hosts. 

The head of the commission told the correspond- 
ent of THE ANNALIsT that the visit to France was 
of highest interest, much good work had been done, 
and many entertainments enjoyed. He said he felt 
certain that good points in the French law will be 
appropriated by the United States in order to 
profit by hard-earned French experience. The 
whole party of commissioners, including many 
ladies, were delighted by the excursions into the 
French provinces that were arranged for them. 





They leave for England on Monday. 


Other Seed 


Meaning the Seed of Wisdom in 
Rural Credit, of Which the 
American Commissioners Will 
Bring Home a Large Assortment 
—A Review of Their Work 





RAYMOND G. CARROLL. 

HAT are the big agricultural lessons 

the Old World can teach us? President 
Wilson’s seven Commissioners and a still 
larger body of students organized by the 
Southern Commercial Congress are busy 
“investigating the European systems of 
rural credits.” Later these worthy folk, 
rich in experience, will return to America, 
and along carefully plowed furrows will 
sow the seed of their foreign-gathered 
knowledge. The harvest will probably be 
as varied as the languages spoken in the 
countries visited. 

Through the courtesy of high officials 
of foreign Governments, and members of 
the American Diplomatic Service, the writer 
has been enabled to compile an advance sur- 
vey of the whole subject for those at home, 
covering briefly what their representatives 
abroad are now studying in detail with zeal- 
ous earnestness: 

NTERING Europe through the portal of Rome, 

the American agricultural representatives visit 
Italy, Hungary, Austria, Germany, France, and 
Great Britain in the order named, while sub-com- 
mittees journey over Russia, Rumania, Denmark, 
Switzerland, Belgium, and Holland. We shall fol- 
low the same route. Perhaps rightly one ought to 
begin rural research in Germany, the most ad- 
vanced country in the science of land culture, 
where in 1849 Herr Frederick William Raiffeisen 
established his first “village bank,” and where in 
1850 Herr Francis Frederick Schulze, the great 
apostle of co-operation launched his first “ credit 
association.” But in ex-Premier of Italy Luigi 
Luzzatti, creator of the “Banche Popolari” one finds 
the Latin counterpart of Schulze, while in Dr. 
Leone Wollenborg, founder of the “ Casse Rurali,” 
one discovers the modern disciple of Raiffeisen. 
ITALY 

Italy has the same area as Nevada with a some- 
what similar climate. Ten millions of its 35,000,000 
population are farmers, very small farmers. Out of a 
total of 71,000,000 acres, 65,000,00% have been made 
productive. In vineyards alone there are 11,000,000 
acres, while the olive industry utilizes another 
6,000,000 acres. The output includes wheat and 
other corn products, hemp, melons, tomatoes, 
citrus fruits, and mulberry bushes. 

When Luzzatti opened his first bank at Milan 
in 1866 in a small hired room with $140 capital, his 
country was sorely in need of popular credit. Not 
only was Italy commercially undeveloped, but the 
cost of money to the peasant was as bad as in 
the fourteenth century, when usury was at its 
worst. Luzzatti capitalized honesty, and to-day 
he has over 700 banks, with a working capital of 
nearly $200,000,000. He based their supply of 
working funds chiefly upon the collection of sav- 
ings deposits of members who themselves conduct 
the banks through the “Consiglio ”—that is, the 
Board or Committee of Management—varying 
from seven in the smaller banks to 150 in the large 
Bank of Milan. These peasant Directors draw no 
salary, but they adminster their funds more wise- 
ly than some paid Directors have in America. 

Dr. Wollenborg began his system in 1883 at 
Loreggia, a small town near Venice, with an asso- 
ciation of thirty-two members and $400 capital. 
To-day there are over 1,600 “Casse Rurali” of the 
Raiffeisen mold in Italy. Luzzatti says the se- 
curity of any co-operative bank is “the worth of 
its members.” Fully one-half of the country’s 
banking is being done in these popular credit 
banks, which may not be “sound banking” ac- 
cording to American standards, but the usurer has 
fled, money is cheap, averaging around 5 per cent., 
and the peasants are doing exceedingly well and 
laying by. 

AUSTRO-HUNGARY 

Austro-Hungary is America on a small scale 
without our common tongue—a perfect babel of 
races. Austria proper compares in size with Ari- 
zona, while Hungary in area is another New Mex- 





ico. They are distinct countries with different 
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traditions and peoples, and they must be con- 
sidered separately. 

In Austria, out of 30,000,000 population, 10,- 
000,000 are farmers. When Schulze and Raiffei- 
sen began their work in Germany, Austria still 
formed a part of that country. But when Ger- 
many divided, Austria did not forsake the first 
principles of land credits, and to-day there are in 
the Hapsburg part of Germany alone 10,000 so- 
cieties of the Raiffeisen type with nearly 500,000 
members, and 3,000 societies of the Schulze pat- 
tern with 2,000,000 members. 

Half of these Austrian co-operative credit so- 
cieties are composed of German members. The 
rest are Czech, Polish, Italian, Ruthenian, Slove- 
nian, Rumanian, and Serbo-Croatian. None have 
dealings with the others, and over two-score central 
banks are necessary to conduct the business origi- 
nating in the local societies of the different racial 
federations. 

In the strictly German societies the rate of in- 
terest fluctuates from 4% to 5% per cent., but in 
Galicia the lowest cost of money to the farmer is 
5% per cent., and it runs to 7% per cent, and high- 
er. An abuse of the whole credit system in Austria 
as well as Germany and Italy is the sharp practice 
of usurers who join the co-operative banks in order 
to borrow money cheaply for the express purpose 
of lending it again outside the society at usurious 
rates. 

Hungary has a rural population of nearly 7,- 
000,000, or about one-third its total population. 
Farms range from 7 to 150 acres, and the production 
of wheat leads: Co-operation in this separate part 
of the Austrian Empire is divided into two groups— 
those who are members of about 1,500 societies af- 
filiated with the Central Credit institution founded 
by the late Count Alexander Karolyi, and those 
who belong to 1,500 independent societies. The se- 
curity required by a society is the guarantee of 
two responsible men besides the borrower, or a 
promissory note based upon either personal prop- 
erty or real estate. Interest charged runs from 
5% to 8 per cent. The total working capital is 
around $75,000,000, a fair portion of it coming at 
various periods from the Government in the form 
of loans at a low rate of interest. This is the 
paternalism so frowned upon by members of bank- 
ing organizations in America. 


RUSSIA 


Only 10 per cent. of the great area of Russia 
is under cultivation—some 880,000 square miles; 
while but one-eighth of the vast population are 
farmers—some 20,000,000 out of 170,000,000. 

Backward in education to a degree, Russia has 
been slow to accept co-operation. Still there are 
now 1,800 loan savings associations with 500,000 
members of the Schulze type, being founded by M. 
Louguinine, a philanthropic Russian landlord; 
and 3,000 societies of small credit with 1,500,000 
members somewhat resembling the Raiffeisen so- 
cieties of other countries, organized by Prince 
Vassiltchikoff and M. Jakovleff. 

Prior to the establishing of these societies the 
peasants were at the mercy of private money- 
lenders who charged from 60 to 240 per cent. In- 
terest now paid by the peasants ranges from 4% 
to 12 per cent. The Government itself has $40,- 
000,000 invested in agricultural credits, subsidizing 
the societies with loans at 5 per cent. interest. 

When. twenty or more farmers desire to form 
a society of small credit, they send a petition to 
the Ministry of Finance. A Government Inspector 
personally examines their land. If his report is 
favorable the new organization receives from $500 
to $1,500 for a thirteen-year period as a founda- 
tien, and from $1,000 to $50,000 for one year as a 
working capital. They can also receive deposits 
and borrow from private banks and individuals. 
Three kinds of loans are made to members—those 
for current expenses running one year, those for 
purchase of agricultural machinery running three 
years, and those for such permanent improvements 
as irrigation running five years. Sixty per cent. 
of the net earnings of the society goes into a 
permanent reserve fund. On entering the society 
each member has to deposit 10 per cent. of the 
amount he desires to borrow. 

To form a loan savings association requires the 
same number of charter members as a society of 
small credit. But each member has to subscribe 
to shares in the society, their price being no less 
than $2 and no more than $50. Women as well as 
men can join. The foundation capital is the sum 
total of all the shares subscribed, while the work- 
ing capital is a loan from the Government. Each 
member receives an account book stating the sum 
of credit open to him, and the extent of his re- 
sponsibility. Unless security is furnished, he can 
borrow only $150, but if grain or other products 
are pledged, he can borrow up to $500. 

The average loan of a Russian peasant is $50. 
He uses it to buy something necessary at the mo- 
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ment, such as a horse, some seeding, or an agri- 
cultural implement. There are over twenty mort- 
gage banks in Russia with millions of debentures 
outstanding, and a “noble’s bank,” and a “ peas- 
ant’s bank,” the latter especially designed to put 
the agriculturist in actual possession of the land 
he tills. 


RUMANIA 


Rumania is interesting for research as a coun- 
try where the farmers are struggling for possession 
of the soil from the “boyards,” or body of land 
middlemen, mostly foreigners. It is the size of 
North Carolina, with twice its population. Before 
the peasants co-operated in land-renting societies 
and rural banks, they paid from 63 to 500 per cent. 
for the use of money. They now pay from 8 to 12 
per cent. The practice of the “boyards” was to 
let out the land in very small parcels, compelling 
the farmers to seek wage labor in addition. These 
wages were whatever the “ boyards” felt like giv- 
ing. But the “obstei,” or co-operative land-rent- 
ing societies, smashed this arrangement. There 
are 500 or more of these societies, and 3,000 rural 
banks in Rumania. “ Pledge credit,” or the bor- 
rowing of money upon an implement allowed to 
remain in use on the farm, was first tried out in 
Rumania, and found to be unsatisfactory, as it was 
productive of a practice of telling lies to get cash. 


GERMANY 


There are in Germany 17,000 agricultural co- 
operative banks or credit societies with a total 
membership of more than 1,500,000, and an annual 
turnover of $2,000,000,000. So much for the vol- 
ume of the country’s personal or short term credit, 
which costs the farmer from 4 to 5 per cent. only. 

In the number and variety of agencies through 
which landowners can obtain long-term credit upon 

easy conditions, Germany also leads the world. 
These include some twenty-three land mortgage 
credit associations, sixteen mortgage credit banks, 
37 joint stock mortgage banks, 3,000 savings 
banks, thirty-one insurance institutions, and many 
rent charge banks, and land improvement annuity 
banks. The interest paid for money ranges from 
3 to 4% per cent. for loans running most any num- 
ber of years with 1 per cent. annually for pro- 
gressive elimination of the principal if desired. 

But the German agriculturist owes his wonder- 
ful prosperity chiefly to Herr Schulze, the bold 
Magistrate of the town of Delitzsch, who defied 
even Bismarck, the Iron Chancellor, with his “credit 
association ” idea, and Herr Raiffeisen, the Burgo- 
master of Flammersfield, who started his first 
* village bank” with $1,500, and when asked where 
was the rest of the money to come from, pointed to 
the skies and replied: “From there.” Herr Schulze 

worked in towns among all classes of people, but 
Herr Raiffeisen worked-only in the country among 
the poor farmers. 

Here are the chief features of the Raiffeisen 
banks in Germany: 

Limitation of area, so as to secure mutual per- 

sonal knowledge on the part of members. 

Low shares, or their entire absence. 

Permanent indivisible reserve fund. 

Unlimited liability of the members. 

Loans only for productive or provident purposes. 

Loans only to members. 

Credit for relatively long periods with facilities for 
repayment by installments, 

The determination every year by the menfibers of 
each society of the maximum credit that may be held 
by individual members at any time, as well as of the 
maximum total of savings deposits receivable, and of 
loans that may be taken up by the society. 

Absence of profit seeking, dividends if paid being 
limited, as a maximum, to the rate of interest paid by 
borrowers for loans. 

Office holders, with the exception of the Secretary, 
not paid for their services. 

Promotion of the moral as well as the material ad- 
vancement of members, and in particular the purchase 
of agricultural requisites for sale or hire to members. 

On Jan. 1, 1913, there existed in Germany 
26,576 registered rural co-operative societies 
grouped as follows: 16,927 credit societies or co- 
operative banks with 98 central societies, 2,409 sup- 
ply societies, 3,313 dairy societies, 175 milk-selling 
societies, and 3,654 societies of various other kinds, 
such as electricity, vine growing, egg selling, breed- 
ing, corn selling, and granary organizations. 

No Aladdin could have worked the wonders in 
intensive farming as the German who puts the 
whole problem into one word—co-operation. 


FRANCE 


Ten million farmers of France now enjoy a low 
rate of interest for borrowed money. They pay 
from 3% to 4 per cent. No longer made welcome 
for their comparatively small loans at the cashier’s 
window of the Credit Foncier or any of the other 
big institutions, these peasants looked elsewhere 
for credit accomodation. Fifteen years ago the 
French Government, under the whip of rural mem- 
bers of the Chamber of Deputies, established the 
Credit Agricole, and provided it with ample funds 





from the Bank of France, a splendid system of 
rural credit that extends into every farming dis- 
trict of the country. The farmers themselves ad- 


minister the funds, and so far have not lost a 
penny. Besides the agriculturists can avail them- 
selves of the popular banks of Louis Durand and 
M. Rayneri, which are private enterprises mod- 
eled after the “ Casse Rurali” of Italy 
DENMARK 

A country the size of Colorado with four times 


its population, Denmark was forced to practice 
intensive farming and rural co-operation. Two- 


thirds of its people are agriculturists. Loans are 
not made in cash but in the bonds of the various 
farmers’ organizations, which bonds are sold in 
the open markets at home, and the various financial 
centres of Europe. The loans run up to forty-five 
years. Their interest rate is 4 per cent., with 1 per 
cent. additional for amortization. Each associa- 
tion is managed by a board of three members whose 
election must have the sanction of the Government. 
Members are jointly and separately responsible for 
the debts of the association to the full amount of 


their property. The maximum loan granted to a 
member is $1,286. 
For the benefit of poor agricultural workers 











who have no capital and cannot avail themselves 
of the credit provided by the various associations, 
a special law was enacted. This permits every man 
or unmarried woman who is an agricultural worker 
to receive from the Government a loan for the pur- 
chase of a small holding «f land. This State loan is 
covered by a mortgage against the property and 
all improvements. It costs the borrower only 3 per 
cent. For the first five years it is smpt from 
amortization installments, after which two-fifths 
of the loan pays 4 per cent. or 3 per cent. interest 
and 1 per cent. for amortization. When two-fifths 
of the loan has been lifted, then t! emainder 
pays 4 per cent. annually 

SWITZERLAND 

It would take three Switzerlands to make. one 
Pennsylvania in area but only two Switzerlands to 
make one Pennsylvania in population. Altogether 
there are 252,500 farms in the wonderful little old 
republic, and 100,000 of these are under seven acres 
large, while 102,000 are no larger than twenty-five 
acres. 

Luckily for the Swiss agriculturist, his country 
has no Sherman anti-trust law, else he would be 
in jail for its infraction. In every canton there is 
a farmers’ organization which fixes the selling 
price of milk and other products of the farm. There 
are also many co-operative bu o \izations 
which purchase cattle, seeding and agricultural 
and dairy implements wholesale for distribution 
among its members. 

Of course the cost of the prosperity of the 
Swiss farmer falls upon the thousands of foreign- 
ers who annually visit the Alps. Indeed, he is 
prosperous, for there is a savings bank in Switzer- 
land to every seven square miles. Money costs the 
Swiss farmer 4% per cent., with an addtiional 1 
per cent. for amortization. Then the Government 
gives cattle, hog and goat shows, runs fifteen Win- 
ter agricultural schools, and conducts various agri- 
cultural, chemical, and bacteriological institutions. 
BELGIUM-HOLLAND 

Belgium and Holland, each in area another 
Maryland, have co-operative credit of the Raiffei- 
sen variety, supported by their respective Govern- 


ments. Holland took it up after Belgium, and the 
average interest rate paid by its farmers is 4% 
per cent. Some of the Dutch banks, curiously 
enough, at the general meetings, along with the 
earthly officials, elect a “ spiritual adviser,” usually 
the local preacher. 

In Belgium the Government gives subsidies toe 
encourage farmers’ unions, has founded agricult- 


ural schools, and gives annual exhibitions of prod- 
ucts. The Belgium rural credit system is organ- 
ized in three sections: (a) the local rural banks of 


unlimited liability, (b) the regional central banks, 
the members of which are the local banks, (c) the 
general savings bank. 

Each local bank subscribes to the capital of 
the central bank, its liability being limited to $200 
for each share subscribed. The central bank then 
opens an account with the local bank, accepting de- 
posits from and making loans to it, and supervis- 
ing its management through chartered accountants, 
The general savings bank loans direct to the local 
banks at 3% per cent., which loan is guaranteed by 
the central bank. This permits the local bank to 
loan to the farmer at 4 per cent. 

GREAT BRITAIN AND IRELAND 

Foremost in thought and the production of 
strong men of advanced ideas, England has less 
to offer in actual experience than any of the Euro- 
pean countries, except, perhaps, Sweden and Nor- 
way, where cg-operative credit is as good as un- 
known. 
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Fear a Beef Trust 


The English People Are Greatly 
Stirred Up Over the Signs They 
See of an American Monopoly 





The apprehension of England over the 
evidences of growing control by the “ Amer- 
ican Beef Trust” of the meat supply in 
Argentina, intensified by official informa- 
tion that the same interests are invading 
Australia, has been told of here in frag- 
mentary fashion in cables to our news- 
papers. It has been discussed in Parlia- 
ment, and the Government is busying itself 
about it. The Times (London) in a recent 
issue Says: 

Some observations appear in the review of the 
frozen meat trade for 1912, issued by Messrs. W. 
Weddel & Co., (Limited,) which seem worth quot- 
ing as being very pertinent to the situation now 
existing in the trade—(1) “ 667,942 tons, or 37.61 
per cent. of the meat consumed in the United King- 
dom was imported from abroad in 1912; (2) Aus- 
tralia furnished only 14 per cent. of the imports, 
New Zealand only 18.17 per cent., South America 
64.09 per cent., and the other countries the bal- 


ance, 3.74 per cent.; (3) 163,973 tons, or 38.3 per 
cent., of the South American output were shipped 
from two Argentine freezing works owned by 


North Americans; (4) this quantity represents 24.55 
per cent. of the total imports into the United King- 
dom, and 9.23 per cent. of the total consumption. 
Inasmuch as the total available supply of home- 
grown and imported meat does not as a rule vary 
from year to year to a greater extent than 2 or 3 
per cent., it is very evident that when nearly one- 
tenth of the whole supply is controlled by the own- 
ers of these two works the markets of the country 
are to a certain extent liable to be dominated by 
these shippers, and, of course, so far as imported 
meat alone is concerned the proportion furnished 
by them, being nearly one-fourth, necessarily en- 
joys still greater power. South America is un- 
doubtedly the key to the situation as regards Brit- 
ain’s supply of imported meats, and, fer better or 
for worse, the key is already largely in foreign 
hands.” 


The Times says that our beef companies 
are powerful enough to do about as they 
please, if they have only their competitors 
to deal with, for they have the United 
States out of which to get profits big 
enough to make up for losses in a competi- 
tive war of extermination in the Argentine 
trade: 


The three American companies engaged in the 
River Plate meat trade are engaged primarily in 
the United States trade, and we need do no more 
than cite the plain fact that Armour & Co., Swift 
& Co., and Morris & Co. possess financial resources 
immensely greater than those of their competitors 
in the Argentine business. The Americans have 
only to continue their present policy of shipping 
meat in excess of market requirements here and, 
as a sequel, to sell that meat at a loss to bring the 
other companies to the end of their resources, for 
those companies have only the Argentine business 
to subsist on. If this were accomplished the Ar- 
gentine meat trade would become a monopoly in 
the hands of the American houses. The natural 
result—all the more natural after a period of trad- 
ing at a loss—would be a fall in the cost of cattle 
in Argentina, a_ restricted output of chilled 
beef, and substantially higher prices for the prod- 
uct shipped to the United Kingdom. The losses 
made during the continuance of the present condi- 
tions could be made up for in a comparatively short 
time once monopoly was attained. With the control 
of nearly two-thirds of the foreign meat supply of 
this country in the hands of three houses, it re- 
quires no very quick imagination to foresee what 
effects concerted action would have with regard 
to the prices to be paid by the consumers, nor, on 
the other hand, with regard to prices to be paid 
to the Argentine breeders and fatteners. 


Unless the Bricish Government steps in 
the American trust will also control the 
Australian situation, says The Times: 

For the American companies then to pass on to 
Australia and New Zealand would not be a great 
step, for, without some Governmental check to 
such a policy, the comparatively small works in 














those southern portions of the British Empire 
would fall an easy prey to such combined tactics 
as we have sketched. If the control of the Austral- 
asian trade were obtained, practically the entire 
imported meat trade of the United Kingdom—more 
than one-third of the total meat consumption, as 
we have seen—would be in the Americans’ hands. 
In the course of evidence recently given before the 
Empire Trade Commission sitting at Melbourne it 
was stated to be “well known” that the same 
American interests were securing sites and plant 
in Australia. If no step is taken to check success- 
fully the present course of events with regard to 
the Argentine trade, the possibility is clearly one 
which the British Government must study. A bid 
for the control of the Argentine meat trade is what 
the present action of the American houses appears 
to signify, and a bid for the control of an even larg- 
er proportion of the meat trade of the world by 
the three concerns could cause no surprise if pres- 
ent events are permitted to lead to the sequel 
which, apart from the possibility of Governmental 
restraint, looks inevitable. 

The Governments of Great Britain and 
of Argentina are getting ready to take 
action so that no trust shall get into a 
position too strong for them: 


The Argentine Government appears to be alive 
to the gravity of the situation, which does no less 
than threaten the independent life of their great 
pastoral industry. The Argentine Government 
seems at least to feel confident that it has the 
power to interfere with effect if and when it is 
convinced that the ambitions with which the Amer- 
ican houses are freely credited are in process of 
being attained. It can, of course, restrict the out- 
put of any single works by a system of taxation or 
merely by decree. It can enact measures against 
combinations in restraint of trade such as have 
been enacted in the United States. 

The British Government is also in touch with 
the threatened danger. But just as the danger to 
this country is more acute, so also is the remedy 
more difficult to indicate. Apparently nothing 
has yet occurred appreciably prejudicial to the in- 
terests of the British consumer, and it is conceiv- 
able that if the existing conflict continues the boon 
of cheaper chilled beef may be vouchsafed tempo- 
rarily to our compatriots. We do not suppose that 
such a happening would for a moment blind the 
eyes of the authorities to the dangers which we 
have foreshadowed. Preventive legislation will be 
distinctly difficult to frame. To be effective it will 
undoubtedly have to be of an unusual character, 
and the simple facts of the situation would seem 
to demand with urgency that the framing of such 
legislation should be undertaken without delay. It 
will clearly not suffice merely to rely on the Argen- 
tine Government to safeguard the producing end 
of the business against monopoly. It must be 
realized, however, that, from different motives in 
the main, the two Governments are interested in 
preventing the same thing, and it is not impossible 
that the best remedy can be found in some joint or 
at least simultaneous action. No harm, and possi- 
bly much good, would accrue from a conference on 
the subject between the Governments of the two 
nations. 


STATE SOVEREIGNITY IN GAMBLING 





In Argentina the Federal Government Is in 
a Squabble with the States Over the 
Sale of Lottery Tickets 
*The Buenos Aires provincial lottery tickets 

have of late become very popular among the plun- 
gers in that particular line of gambling, probably 
because for some reason unknown to us the dealers 
sold these tickets absolutely at face value, and not 
only that but returned a percentage paid on tickets 
obtaining no prize, while they were illegally making 
an overcharge on the national lottery tickets. The 
natural result of this has been that many national 
tickets have remained unsold each week, with a 
corresponding loss to the Sociedad de Beneficencia, 
and this doubtless has been the reason for the 
authorities suddenly discovering that the sale of 
provincial lottery tickets in the capital is illegal, 
and a number of those offered for sale have been 
confiscated, while proceedings are being taken 
against the vendors. The morality of the lottery 
is not the question; the authorities do not mind the 
public gambling in tickets, but insist on this being 
done through their own particular lottery. <A 
similar position arose a few years ago, but on the 
provincial authorities threatening awful reprisals 
by prohibiting the sale of Sociedad de Beneficencia 
tickets throughout the province, the Federal au- 
thorities decided that it was advisable to take 
no action. 
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“From The Review of the River Plate, June 6. 








English Rail Rates 


The Railway Companies Are Not to 
Have Smooth Sailing in Putting 
Up the Price of Transportation 





A few weeks ago the railways of Great 
Britain announced a general increase in 
rates, averaging about 4 per cent., under 
the authority of an act of Parliament which 
sanctioned the higher rates because of the 
action of the railways in giving higher 
wages to their men after the great strike. 
From the tone of dispatches, it was assumed 
that everybody was consenting to this ar- 
rangement for remunerating the railroads. 
It now appears that the action has raised 
up a hornet’s nest. All over England, Scot- 
land, and Ireland trade b ilies are meeting 
and denouncing the rise in rates. Cham- 
bers of Commerce are demanding that the 
Government go into an extensive project 
for building competing canals. 

It now appears that the rate increases 
are not to be uniform over all classifications 
of freight traffic, but will be practically 
limited to “exceptional rates,” correspond- 
ing somewhat to American “commodity 
rates” on carloads of bulky stuff of small 
value, and including large shipments to 
which are given a kind of wholesale class 
rate. In response to criticisms the railway 
officials have explained the change of rates 
in an authorized statement appearing in 
The Times (London,) as follows: 

In order to make the position perfectly clear, 
traders and the public may be reminded that, 
for the purpose of the practical working of the 
railway traffic, all goods carried, or likely to be 
carried, by rail are divided into classes, under a 
recognized “ classification,” and that the rates 
charged fall into two main groups—(1) class 
rates, which, except for long distances, approxi- 
mate somewhat to the maxima; and (2) excep- 
tional rates, which are rates for similar traffic, 
but are fixed on a lower basis to meet various 
conditions in regard to full truck loads, large 
lots, &c., such exceptional rates being, as a rule, 
substantially below the corresponding class rates. 

What the companies have decided to do, in 
order to simplify the position, is to eliminate 
from the increase, as announced, all traffic that 
is now carried at ordinary class rates except in 
certain instances, the most important of which 
are the long-distance traffic between England 
and Wales and Scotland or Ireland, and class 
rates on the Scotch railways; otherwise the in- 
creases will apply exclusively to exceptional 
rates. Most of the through rates (whether class 
or exceptional) for merchandise or produce car- 
ried from or to the Continent will be subject to 
the same increases. 

It has been further decided that, if the addi- 
tion of 4 per cent. to the exceptional rate should 
bring the new rate above the amount of the cor- 
responding class rate, it must be reduced to that 
rate, the class rate being in no case exceeded. 

The effect of these limitations in the applica- 
tion of the increases will be that a trader- whose 
traffic is carried exclusively by the ordinary 
class rates will pay no more to the railway com- 
panies for the same consignments than he is 
paying now. A trader whose traffic is carried 
partly at exceptional rates and partly at class 
rates will pay more on the former and no more 
on the latter. Even in the case of a trader 
whose traffic passes mainly or exclusively at ex- 
ceptional rates it is thought probable that the 
sum total of his account would show less than 
a 4 per cent. increase. 

It is thus argued by representatives of the 
railway interests (1) that fewer traders in the 
country will be affected by the increases than 
has been assumed to be the case; (2) that esti- 
mates of the companies’ gain from those in- 
creases, based on the addition of 4 per cent. to 
their present receipts from goods traffic, are en- 
tirely fallacious; and (3) that in view of the 
actual nature of the increases, as here detailed, 
they are still more justified in saying that the 
moderate advances they are asking for will be 
substantially below the increased cost they have 
to meet in respect to higher wages and improve- 
ments in the conditions of their working staff. 
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New Trade Gauge | 





Better Than Bank Clearings Is the 
Total of Payments Effected by 
Check, Now to Be Reported 


The American Bankers’ Association has 
for some months been getting from a num- 
ber of Clearing House associations over the 
country weekly figures showing the total of 
check payments through the banks, includ- 
ing not only the total of checks cleared, but 
the aggregate of checks cashed or credited 
to account in the individual banks. 0. 
Howard Wolfe, Secretary of the Clearing 
House Section, has been working to extend 
the system of reporting these “ Total Trans. 
actions,” in order to provide a new and very 
important gauge of business activity. 

A sufficient number of cities have re- 
ported so far this year to enable Mr. Wolfe 
to obtain very respectable aggregates, over 
which the averages have run with convinc- 
ing evenness to show that the new business 
gauge is much more sensitive than the 


old clearings total. For Tae ANwNauist 


Mr. Wolfe a few days ago prepared the 
following statement about his figures and 
their relation to the clearings total: 


Since 1886, when “bank clearings” were first 
published regularly, they have formed a valuable 
addition to our list of various statistics upon which 
we estimate business conditions and trade fluctua- 
tions. Their importance lies in the fact that 
checks and drafts, which constitute clearings, are 
used as payment in more than 90 per cent. of all 
commercial transactions. It might be noted in 
passing that an almost complete solution of our 
currency problems could be reached by the banks 
themselves, if they would give more heed to im- 
proving methods of check collection. 

Recognizing the value of clearings as statistics 
and believing that some sort of “pure food law” 
should govern their compilation, the Clearing 
House Section of the American Bankers’ Associa- 
tion set about the task of securing a greater de- 
gree of uniformity in making up the figures. 
Competition between growing cities as trade cen- 
tres resulted in characteristic exaggeration of 





details indicating growth, which included bank 
clearings. It was not uncommon to find bankers, 
who would naturally be indignant with a client 
who would falsify a statement to secure credit, 
calmly wink at the deliberate padding of bank 
clearing totals of their city. 

Fortunately, through the efforts of the Clear- 
ing House Section, ably augmented by the various 
financial press agencies which collect clearing sta- 
tistics, deliberate inflation is now a_ negligible 
quantity. In the investigation of the use of clear- 
ings and the methods of tabulation the American 
Bankers’ Association committees have gone to the 
root of the matter and have adopted a plan that 
represents a great improvement over clearings 
as a trade index. Under this plan, a new set 
of figures is being collected known as “Total 
Bank Transactions,” which consist of total debits 
against deposit liabilities of each member of the 
Clearing House. It is to be kept clear that these 
figures are supplementary to the list of clearings 
which, of course, will be continued as having a 
value of their own. 

Clearings, however, are inevitably subject to 
defects and limitations, against all of which total 
bank transactions are immune. The latter have 
a further advantage in that they include all 
transactions of the business public by check or 
draft instead of only that part which passes 
through the Clearing House, shown for the first 
time to be but 40 per cent. of the whole. It may 
be interesting to note the various flaws in clear- 
ings as a basis of comparison between cities and 
periods as well as other deficiencies which six 
months’ experience with the new figures has 
demonstrated. In addition to the following, which 
are the most common, there are several minor 
faults of lesser consequence which need not be 
mentioned. 

First: There is the lack of uniformity among 
Clearing Houses as to what items may be passed 
through the exchanges. 

Second: Methods of settlement in a majority 
of cities, include either the use of managers’ checks 
en debtor banks, given to creditor banks, or “ex- 
change trades,” which, when cleared, inflate the 
clearings 

Third: Consolidation of banks which. reduces 
clearings sharply without any decrease in business 
which would seem to be indicated by such re- 
duction. iu 

Fourth: Bank checks and especially the larger 
items representing important business transactions 
or bank remittances do not follow regular chan- 
nels, That is, a draft for a $100,000 may be sent 
through the Clearing House this week because 
drawn on the First National Bank, whereas next 
week the item that represents a similar disburse- 
ment might be payable at the bank receiving it, 





Clearings and Total Check Payments in Contrast 


$87,228,000 


$70,320,000 
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$78,210,008: 


$55,435,000 

















An interesting experiment by the American Bankers’ Association shows that the total of checks 


that have to be “cleared” between banks varies much less widely than the great total of all check 
transactions, although, on the average, about 40 per cent. of all checks drawn are cashed or deposited 
in banks other than drawn upon, and 60 per cent. are settled direct. The chart above shows all trans- 
actions, compared with clearings, in Cincinnati during the flood. The total of all payments effected 
by check is thus shown to be a much more sensitive gauge of business than clearings. White blocks 
are total payments by check; gray blocks clearing only. 





the Second National, and hence it would not be 
cleared. This theory has been shown to be correct 
by the fact that clearings and transactions do not 
always rise and fall together in a single city. 


Finally: A fact that seems to me to be a very 
important one in consideration of the use of clear- 
ings as a trade barometer, is that the significant 
item of pay-roll cash does not appear at all in 
clearings. Checks are drawn every week for mil- 
lions of dollars, not only for wages, but for 
ordinary purchases, and whenever any disturbance 
causes a lull in business activities, this “counter 
business” of the bank is affected at once. Yet 
clearings do not show this fluctuation either as 
quickly or as accurately as do total transactions. 

A score or more of representative cities are 
now furnishing the new figures, and it is hoped 
that this list will be gradually increased. We have 
learned thus far that the clearings of any com- 
munity are only about 40 per cent. of the checks 
used and an analysis of the two sets of figures 
shows that as trade becomes brisk this ratio de- 
creases and the figure of percentage increases as 
business slows down. It is expected, therefore, 
that as soon as the new system is working smooth- 
ly, and returns are received from more cities, 


the figures will not only have a permanent value 
in themselves, but the chart showing the variation 
between transactions and clearings will constitute 
important addition to financial knowledge. 

Speaking of the sensitiveness of the 
new total to business activities in any local- 
ity, Mr. Wolfe recently said in the Bankers’ 
Association Bulletin: 

When local activities fall off, there is an im- 
mediate response in the “business at the counter” 
of the banks. One important fact that statisti- 


cians may have overlooked is that pay-roll cash, 
certainly an important element in the trade index, 
does not appear in clearing totals. It is, how- 


ever, included in the total bank transactions. 
Are we safe then in the statement that as trade 
becomes brisk the percentage of clearings (Clear- 


ing House business) to total checks (actual bank 
business) will gradually decrease? As trade falls 
off, pay-rolls decrease, local deposits of checks 
fall in sympathy, and there is an immediate effect 


upon total transactions. Out-of-town accounts, 
usually on a credit basis, are still being settled, 
however, representing very largely past business, 
and, therefore, clearings will not be so visibly 
affected. The percentage of clearings to transac- 
tions thus takes on an added interest, the theory 
being that an increase in the figure reflects a de- 
crease in business activity. 

The total of bank clearings in the United 
States last year was $175,000,000,000, in 
round numbers. If Mr. Wolfe is correct in 
saying that the bank clearings represent 
only 40 per cent. of the total of check settle- 
ments, the great total of $437,500,000,000 
passed by check in the United States in 
1912. 

ARGENTINE RAILWAYS FOR RENT 
The Government Now Proposes to Give Up 
Public Operation of the Lines It Owns 





*A project will be taken into consideration by 
the Senate at its sitting to-morrow which au- 
thorizes the Government to rent the State lines in 
accordance with the prescriptions of the bill. This 
provides that renting companies are to be of known 
solvency and have their legal domicile in the Fed- 
eral capital. The lines to be rented for a period 
of sixty years. Tenders will be called for. The 
company to which any partic r line is rented 
must undertake to improve within a stated period 


the actual rolling stock and to place the lines in 
a 


perfect condition, said works to be for account of 






the nation. It will be an essential condition of 
the contract that the renting companies shall con- 
struct for account of the natio new lines 
that may be required. The territ ines in the 


North are also to be included. At the same time 
the question of irrigation works ll also be taken 


into consideration and it is probable that the Gov- 
ernment will be authorized te issue bonds to the 
value of $100,000,000 gold for the construction of 
the numerous irrigation works throughout the 
country. This work is also to be given out. Both 
these projects are of vital importance. Dealing 


with the national railways, it vell-known fact 
that their administration has a! 
failure and that those parts of the country which 
have had to rely upon this system for the trans- 
port of their goods have not nearly made the 
same progress as other parts of the country which 
have been served by private railway enterprise. 


een a dismal 





*From the Review of the River Plate, Buenos 
Aires, June 6, 1913, 
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The Cotton Tax 
Will Add to Costs 


Will Drive the Exchanges Out of Business 
and Greatly Increase, Per Pound of Cot- 
ton, the Middleman’s Expense 

C. T. REVERE 


“The pewer to tax is the power to destroy.” 


Thus spoke Chief Justice Marshall in setting f¢ rth 
the limitless seope of taxation. 

Never has the force of this dictum been more 
clearly illustrated than in the adoption by the 


Democratic Senate Caucus last Tuesday of the 
Clark amendment to the tariff proposing a stamp 
tax of one-tenth of one cent per pound on cotton 
futures 

The purpose of the clause evidently is not 
destruction of organized specu- 
lation in cotton. After trying for years to force 
through Congress a bill directly prohibiting o1 
restricting trading in cotton futures the Southern 


revenue, but the 


members of Congress have adopted the subterfuge 
of a tax so onerous as to make such dealings pro- 
hibitive. 

The most important clause of the Clark amend- 


ment is as follows: 


Phat upon each sale, agrec ent of sale, or agreement 
to sell, or upon each purchase greement of purchase 
or agreement to purchase, of any cotton for future de- 
livery at or on any cotton exchange or board of trade, 
or ¢ er sit ar place, or by any person acting In con- 
formity to the rules and regulations of any such cot- 
ton exchange, board of trade, or similar place, there is 
hereby levied a tax equal to one-tenth of one cent per 
poundon the quantity of cotton mentioned and described 
in any such contract; provided, that in all cases where 
the quantity and kind of cotton mentioned and described 
in such contract is actually delivered, in compliance 
in good faith therewith, by the buyer to the seller 
therein respectively named, the tax levied by this sec- 
tion shall be refunded to the party paying the same in 
such manner and under such regulations as the Secre- 
tary of the Treasury shall prescribe Any sale, agree- 
ment of sale, or agreement to sell, or any purchase 
agreement of purchase, or agreement to purchase of 
any cotton for future delivery, at or on any cotton ex- 
change, board of trade, or other similar place, or by 
any person acting in conformity to the rules and regu- 
lations of at such cotton exchange board of trade, 
or other similar place in any foreign country, where 
the order for such sale or purchase has been transmit- 
ted from the United States to such foreign country 
and either the buyer or the seller described in such 
contract of sale or purchase is at the time of the execu- 
tion thereof a resident of the United States shall be 
deemed and considered in all respects a sale, agree- 
ment of sale or agreement to sell, or a purchase, 
agreement of purchase, or agreement to purchase for 
future delivery of the cotton described therein wit! 
the meaning of this sectior 


Other provisions of the amendment prescribe 
the manner in which the tax may be collected and 
remitted and also provide for the imposition of 
fines ranging from $1,000 to $20,000 for violations 
of the proposed statute. 

This proposed stamp tax of one-tenth of one 
cent. per pound on sales of cotton futures, where 
no actual delivery is either contemplated or made, 
means that fer every purchase and sale of cotton, 
either on the New York or New Orleans Cotton 
Exchange, a tax of at least $50 is levied. When 
one realizes that on very active days on the New 
York Cotton Exchange the transactions sometimes 
reach a total of 500,000 bales, calling for a payment 
of $250,000 in taxes, the magnitude of the burden 
which it is proposed to place upen cotton specula- 
tien may be easily seen. 

There is no member of the cotton trade, nor 
any Democratic Senator or Representative, who 
is guileless enough to regard the proposed Clark 
amendment as a revenue measure. The commis- 
sion for the round turn of buying and selling 100 
bales of cotton is now three points, or $15. This 
is about as heavy a toll as any operator in cotton, 
be he speculator, factor or exporter, cares to pay. 
If, in addition to this commission, he should be 
faced with the prospect of an additional $50 for 
each 100 bales in which he trades, it requires no 
prophet to forecast the fate of organized specula- 
tion in cotton. 

The results of the adoption and passage of the 
Clark amendment would be radical and marked. 
Trading on the New Orleans and New York Cot- 
ton Exchanges would be practically wiped out. 
The revenue accruing from the operations would 
be negligible in amount. Cotton firms of large 
credit and standing would transfer their hedging 
eperations to Liverpool, where the commission is 
more than double that charged by the American 
Exchanges. If it were true that the American Ex- 
changes depress the price of cotten for the planter, 
it would be doubly true in the case of Liverpool, 
which is a spinners’ market, and therefore of bear- 
ish sympathies. 

The most injurious effect of the passage of the 








bill, however, would be the increased cost of mar- 
keting cotton, which would operate to the disad- 
vantage of both producer and consumer, but es- 
pecially to producer. The present cotton crop of 
the South, ranging in value from $800,000,000 to 
$900,000,000, is marketed at a middleman’s charge 
of only about $10,000,000, in other words, the mid- 
dleman charges a profit of about 1 per cent. for 
the service he performs. Very few shippers and 
exporters expect to make a profit of over 50 cents 
per bale on the cotton they handle, and, in fact, 
competition is so keen that a larger profit than 
this is practically unobtainable unless the shipper 
resorts to speculation and takes his chances of 
making a big loss. An exporter handling 100,000 
bales of cotton is satisfied with a yearly profit 
of $50,000. The amount of cotton that passes 
through his hands amounts to more than $6,500,000. 
There is no business in the world that is handled 
en such a small margin of profit to the middleman 
as the cotton business, and this is done only by the 
possibility of making hedge purchases and sales 
to insure against loss. The more free, active, and 
unrestricted the market happens to be, the greater 
is the facility afforded for insuring by making 
hedging transactions. 

Before organized speculation in cotton was es- 
tablished in the 70’s, the shipper or exporter was 
forced to exact a profit ranging from $3 to $5 
per bale, compared with fifty cents which is the 
present average. With the elimination of hedging 
facilities the middleman would have to charge 
$100,000,000 to market the South’s cotton crop, 
compared with $10,000,000, which is charged now. 

The seductive feature about the Clark amend- 
nient is contained in the provision implying the 
invent to deliver cotton. In cases where actual 
delivery is made on the cotton exchanges the pro- 
posed tax of $50 dollars per hundred bales will 
he remitted. As a matter of faci, the ivcusaction: 
ir cotton which imply an intent to deliver repre- 
sent a very small proportion of the legitimate busi- 
ness of exchanges or boards of trade. The aver- 
age shipper handling, let us say, 50,000 bales of 
cotton for a year, may not send over 500 bales 
of cotton through to New York or New Orleans 
for delivery on contract during the year. At the 
same time nearly every bale of his total season’s 
business has to be hedged either in New York, 
New Orleans or Liverpool. Consequently, on the 
500 bales which the shipper might send to New 
York to deliver on contract, he would pay no tax, 
but on the 50,000 bales which he is forced to 
hedge to provide against loss, he would be forced 
to pay a tax amounting to $25,000. Rather than 
give up such a large sum, which would represent 
his legitimate profits for a season, he would re- 
frain from hedging and simply charge a larger 
commission for his services and let the less fall 
upon the man from whom he buys the cotton, and 
the man to whom he sells it. 

Other legitimate transactions representing sales 
of one month against purchases of another, or 
buying in one market against sales in another— 
arbitrage operations when markets are out of 
line—would be subject to this tax of $50 for each 
hundred bales simply because there is no intention 
to deliver cotton. 

As a matter of fact, the intent to deliver cotton 
as the result of a sale or to accept delivery as the 
result of a purchase is not essential to the legit- 
imacy or non-speculative character of the cotton 
transaction. Whether the intent exists or not, 
the obligation is always present. The operations 
on which cotton is delivered probably do not rep- 
resent 5 per cent. of the total business of any 
exchange, either in America or Europe. Behind 
every such transaction, however, there stands the 
obligation to make or accept delivery, and it is this 
binding obligation—more stringent than any State 
or Federal statute—which sets limits to trading 
and keeps such operations within legitimate bounds. 
If it were not for the obligation to make or accept 
delivery—the failure to comply with which would 
mean the suspension or bankruptcy of the default- 
ing party—any plunging speculator of ample cap- 
ital could buy or sell 1,000,000 bales of cotton for 
future delivery whether or not he intended to make 
or accept delivery. 

When future dealings were first established in 
the grain trade in the 50’s out in Chicago, short 
sales were based on borrowed elevator receipts. 
It was found, however, that the elevator stock was 
not sufficiently large to permit transactions on a 
scale big enough to furnish adequate hedging 
facilities. This resulted in the evolution of the 
present future contract, a contract which may or 
may not have the primary intent of making or 
accepting delivery, but behind which there is al- 
ways the iron-clad obligation to make or accept 
delivery unless the contract is liquidated through 
the mutual censent of the ultimate buyer and 
seller. 








Pittsburgh Rolls Up 
a Record in Business 


The Greatest Half-Year in Its History Has 
Just Eeen Closed, in Spite of the Re- 
ported Decline in the Iren Industry 

Special Correspondence of THE ANNALIST 


PITTSBURGH, Penn., July 5.—In the first half 
of 1913 the Pittsburgh district handled a larger 
volume of business than in any previous corre- 
sponding period in its history. This statement is 
substantiated by Pittsburgh Clearing House sta- 
tistics. 

For the first half of 1913 Pittsburgh bank 
clearings totaled $1,511,506,328, a new high record. 
For the same months in 1912 clearings were only 
$1,351,240,158, and the previous record, $1,423,314,- 
070, was held by the year 1907. 

The increase in bank clearings cannot be at- 
tributed to Stock Exchange business. Extreme 
dullness has prevailed in the stock market. Nor is 
it due to speculation in real estate, for important 
transactions in real estate are few and far be- 
tween, with the vast majority of them trades in 
which there is no cash consideration. The dullness 
of the stock and real estate markets has been a 
notable feature of the first half of the year. It 
is apparent, therefore, that the $1,500,000,000 of 
bank clearings reflect the volume of general busi- 
ness handled during the first half of the year. 

Bank clearings do not fully show the volume of 
trade in this district. The amalgamation of a num- 
ber of the leading iron and steel manufacturing 
companies into the United States Steel Corporation 
transferred the financial affairs and bank transac- 
tions of these concerns to a large extent from Pitts- 
burgh to New York. Control of other large com- 
panies, such as the Westinghouse Electric and 
Manufacturing Company, has also been transferred 
to New York, and with it went a large percentage 
of their bank accounts. It is the transfer of bank 
balances, representing the payments on steel, &c., 
manufactured in this district, from Pittsburgh to 
New York that is so frequently mentioned by 
bankers of this city. 

It is worthy of note, also, that during the first 
half of 1913 prices of the products of the Pitts- 
burgh district, such as steel, coal, glass, &c., were 
not high, but in most instances held well below the 
high level of the last decade. 

It is quite apparent, therefore, that the volume 
of business handled in the Pittsburgh district for 
the first half of 1913 was the Jargest in the history 
of the community. 

While it is quite generally admitted that new 
business has fallen off, it is true that the district 
enters the second half of the year with trade on a 
parity with the record for the first six months. 
If manufacturers are not exactly buoyant in spirit, 
they are at least hopeful, which is a natural conse- 
quence of the full operation of their plants and 
order books carrying enough business to keep them 
busy for at least several months. 

The Chamber of Commerce has just compiled 
figures showing the tonnage of the Pittsburgh dis- 
trict for 1912. Rail tonnag: was 164,594,915 tons, 
and on the rivers 12,701,263 tons were carried, 
making a total of 177,071,238 tons, the largest on 
record, and comparing with 164,593,683 tons in 1911. 





THE HILL IDEA IN BANKING 


The Northwestern Trust Company Offers 
Certificates to Small Investors 


The Northwestern Trust Company of St. Paul, 
on July 1, offered its second series of certificates 
bearing 4% per cent. interest. The certificates 
are for $50,000 and are secured by $10,000 of city 
water works bonds and a $40,000 mortgage on 
real estate, the location of which has not been 
given out. The first series of certificates was 
£25,000 worth of playground bonds and bore 4% 
per cent. interest. As in the first series, the cer- 
tificates will be in $10 denominations and can be 
surrendered for cash on demand at the North- 
western Trust Company. 

James J. Hill, L. W. Hill and W. B. Bean, who 
acted as trustees in the first series, will act in 
this series also. 

When the first certificates were issued, no 
purchaser could buy more than $100. In _ the 
second series, however, no limit is placed on the 
size of the purchase. 

James J. Elliott, in charge of the bond depart- 
ment of the trust company, says that if the series 
proves successful and the high rate of interest 
and the cash surrender condition appeal to in- 
vestors as in the first case, big things will follow 
in the same way. 








July 7, 1918. 




























































eben 








7 





oe 


ob ni Na hadnt 


July 7, 1913. 


THE NEW YORK TIMES ANNALIST 








Hard Times Testing 
German Credit System 


All the Banks in the Empire Have Com- 
bined to Correct Overexpansion of 
Loans in Business and Industry. 


Special Correspondence of THE ANNALIST 


BERLIN, June 24.—As the half-year approaches 
its close all business people are intently studying 
the general situation and trying to forecast the 
course of further developments. It is now every- 
where recognized that the reaction in prosperity 
has assumed a more serious form than had been 
generally anticipated at the beginning of the year. 
The hopes then entertained that an early settle- 
ment of the troubled conditions in the Balkans 
would soon be reached have been disappointed, and 
at this moment we appear to be on the eve of an- 
other Balkan war. Equally disappointing has been 
the movement in all the money markets, and the 
prospect of an early improvement is by no means 
encouraging. 

The June settlement here will be attended by 
the highest rates that Berlin has ever known at 
this season. Money for carrying over stock en- 
gagements is 1% per cent. higher than it was a 
year ago, although the amount to be called for will 
apparently be considerably less than usual. For- 
eign bankers are offering assistance, but the banks 
are accepting very few foreign offers, because they 
are not willing to take the risk of exchange. Fort- 
unately for Germany at this moment the rates of 
foreign exchange are unusually low, owing to the 
fact that the export trade continues relatively very 
heavy. For the first five months of the year the 
value of exports gained $153,000,000 over last year, 
while imports gained less than $18,000,000. This 
change in the foreign trade has made it easier than 
usual for Germany to draw gold from abroad. Dur- 
ing the first five months of the year the gain on 
balance in the international movement exceeded 
$20,000,000, and imports have been unusually heavy 
during the last fortnight. Nearly $7,000,000 has 
arrived at the Reichsbank from Holland, while the 
imports from England this month will exceed double 
that amount. 


A STRAIN ON RESERVES 

Notwithstanding this gain of gold, however, the 
position of the Reichsbank is relatively unsatisfac- 
tory. At the middle of the month it Was weaker 
by about $44,000,000 than a year ago, and it will be 
subjected to very heavy pressure till the end of 
the month. It is now practically certain that the 
Reichsbank will make no reduction of its rate this 
Summer; the year 1913 will therefore be the first 
one ia its history without a rate reduction. The 
Directors are evidently concerned about the gen- 
eral credit conditions now prevailing in Germany. 
They have recently circularized the managers of the 
branches, urging them to exercise the greatest cau- 
tion in discounting bills; they express the wish that 
every bill be indorsed by three firms, each of which 
is good for its entire value. 

This last point calls attention anew to the ex- 
ceedingly unsatisfactory state of general trade in 
the matter of meeting payments. Payments have 
been very slow for more than a half-year, and con- 
ditions appear to be worse than previously. Many 
merchants, it is asserted in market reviews, are 
now so embarrassed by the tardiness of payments 
that they are looking forward to the next few 
months with the gravest apprehensions, doubting 
whether they shall be able to keep their heads 
above water. Corresponding with this state of 
things is the fact that business troubles of a 
serious character are evidently increasing. Last 
week two suspensions of provincial banks were an- 
nounced on a single day. Several important sus- 
pensions in the textile trades have been announced 
within ten days, and there are further rumors of 
firms in these branches being in difficulties. Here 
at Berlin the best-known company in Germany for 
the manufacture of telephones is proposing a re- 
organization upon the basis of writing off 40 per 
cent. of its capital as lost. 


BANKS RESTRICTING CREDITS 

Under these circumstances the banks are ex- 
ercising unusual caution in giving credit; and this, 
of course, is an additional hardship for a business 
community that has grown accustomed to getting 
bank credits very easily. That, in fact, has been 
one of the mistakes of the German banks—the too 
free extension of credit. They are now recogniz- 
ing that fact themselves, and have only recently 
taken concerted action to correct it. They have 
effected a national organization whose object is 
to fix and enforce uniform terms in practically all 
banking business. Competition among the banks, 
so far as giving cut rates on interest and com- 





missions is concerned, is to be eliminated as far 
as possible. In particular, the commission charged 
by the banks for accepting the drafts of their cus- 
tomers drawn merely for raising money has been 
kept through competition at a ridiculously low 
level; and this fact has gone far toward increasing 
the strain upon the banks. Now they propose to 
correct this by enforcing a uniform commission of 
one-quarter of 1 per cent. per quarter for accepting 
such drafts—a change which is expected to have a 
considerable effect in restricting credits. Another 
rule of particular interest to foreign bankers is 
that the great German banks will henceforth agree 
among themselves on the rate to be offered abroad 
for money. Their uniform offer of 6% per cent. 
in New York and other markets for the June set- 
tlement shows that they are already enforcing that 
rule. 


TRADE CONTRACTING 

Conditions in the iron trade are manifestly 
growing worse. This week for the first time re- 
ports of idle wheels are reaching Berlin. A num- 
ber of mills running on thin plates and wire stock 
have had to begin working on reduced time. The 
prices of all finished goods have fallen consid- 
erably. Steel bars, in particular, which are the 
largest single product of the German iron trade, 
have fallen to such low level that some of the 
mills can no longer roll them at a profit. Foreign 
markets are now very slow in buying all German 
finished products, except steel rails; and the Steel- 
works Association admits that the foreign demand 
for German semi-finished steel has declined. In 
order to facilitate the export trade the association 
has recently increased by $1.20 a ton the draw- 
back that it gives on steel material used in manu- 
facturin finished goods for export. This is partly 
due to the steady reduction of export prices in 
Belgium, which is Germany’s chief competitor in 
foreign markets. 

In looking over the quotation list of the Berlin 
Boerse, a considerable depression of the level of 
prices since the end of December is manifest. 
Bonds and shares have suffered, but to varying 
degrees. Imperial fours have lost 2.10, threes, 
3.30. Among steamship shares there are losses of 
16.80 for Hamburg-American, 11.35 for Hansa, and 
0.70 for North German Lloyd. Of the big banks 
the following losses may be mentioned: Deutsche 
7.30, Dresdner 6, Disconto 3.35, Handels-Gessell- 
schaft 7. Iron and coal companies’ stocks were 
hard hit, as is shown by the following losses: 
Deutsch-Luxemburg 12, Gelsenkirchen 16, Har- 
pener (coal) 2, Phoenix 12, Bochumer 5. Under 
electricals, drops of 12 for Siemens & Halske and 
3.85 for Allgemeine were registered. In general 
industrials the reaction was mostly very marked— 
only a few of them are higher now than a half- 
year ago. 

A MORE CHEERFUL OPINION 

In view of the heavy scaling of prices that has 
already taken place there is now a disposition to 
believe that the business situation has been suf- 
ficiently discounted; and as there are very few 
engagements for the rise some of the best ob- 
servers are advising people not to sell their stocks 
at present prices. The position of the market, 
they argue, is inherently sound, and the decline 
of prices has already gone further than the situa- 
tion actually warrants. 





BANK OF ENGLAND’S DIRECTORS 


Why It Is That No Representative of Any 
Other Bank Is On Its Board 


Special Correspondence of THE ANNALIST 

LONDON, June 25.—The dissatisfaction felt in 
New York at the absence of bankers from Presi- 
dent Wilson’s scheme for a central board. recalls 
the curious development of our own Bank of 
England. The Bank stands in such a commanding 
position that members of the governing body have 
access to a mass of valuable information that never 
gets outside the four walls, and it has always been 
felt to be a dangerous thing to give other bankers 
the full benefit of this information. There grew 
up in consequence an unwritten law that no bank- 
er should have a place in the Bank of England’s 
court, as he might gain too close a knowledge of 
his rival’s business. For a long time this rule 
held unbroken, but of late years it has been modi- 
fied and private bankers are permitted to join the 
court. It is still, however, a fixed rule that no 
Director of a public joint stock bank should be 
elected, and although one prominent banker is re- 
puted to have used all his efforts to obtain a 
place, he never succeeded in breaking the tradition. 
The Bank of England’s history and policy were no 
doubt in President Wilson’s mind when he cut 
the bankers’ representatives off the board, and 
most City men in London would probably think 
that his decision is a wise one. 








Our Panama Canal 
vs. the Suez Route 


Rates Reduced to Meet the Competition, 
and French Shareholders Are Told That 
They Will Ultimately Be Benefited 

Special Correspondence of THE ANNALIST 
PARIS, June 28.—Mr. Jonnard, former Gover- 
nor General of Algeria, and at one time French 


Minister of Foreign Affairs took for the first 
time the chair at the recent general meeting of 
proprietors of the Suez Canal Company, succeeding 


Prince d’Arenberg who had been President since 
1896. He described his predecessor’s work in a 


period when, owing to technical difficulties, a very 

heavy capital outlay was required just when, in 
y j J 

accordance to the charter, important reduction in 


rates had to be made. Luckily, the fall in returns 
which immediately followed each reduction, was 
soon regained, and more, by the increased traffic 


which the easier rates fostered, a circumstance 
that enabled the Company gradually to bring down 
ils rate by more than 30 per cent. from 9 francs 
to 5.25 francs now charged per ton, (which means 
€0,000,000 francs less per annum on the present 
genera: traffic), without sustaining any lasting 
damage. 


EFFECT OF PANAMA COMPETITION 





Mr. Jonnard says that the great improvements 
made i» the canal and the low rate of its charges— 
practically the same as those on which Panama 
will start—enable him to look forward, without 
feur, to the advent of the new American route. 
Suez will still remain the shortest road to the Far 
East, dotted with important ports, each provided 
with an enormous hinterland, which gives the 
plying vessels plenty of work. He says, that oa 
this score Mr. Emory Johnson’s report to the 
Urited States Government tallied with the Suez 
Canal Company’s observation. However, he recog- 
nizes that the new-comer will not ss unnoticed 
for he finds that “if Panama represents no great 
danger for us, it must not be taken as a negli- 
gible quantity, and it will be well to keep it under 
observation.” And again, “the loss {from 
Panama’s competition] will be comparatively 


small: one can expect to see Pan 
to open up many countries hithe 


ma contributing 
to cut out from 
















all civilization, which countries will, in time, be- 
come Europe’s customers also, so that Suez may, 
pevhaps, benefit in the long run by more than tha 
initial loss sustained.” 

Jn 1911 Prince d’Arenberg told the shareholders 
that he still considered the Panama Canal’s immi- 
nent advent rather in the light of a benefit to 
them, as the new route would act as “feeder” to 
their own! That was almost a positive statement, 
whereas now we lose ourselves hopeful con- 
jectures for a somewhat distant future, before 
which, perhaps, the ships’ fuel question (oil versus 
coals) may displace most well-known trade routes. 

The “Suez” results for the last four years com- 
pare as follows (thousands of frances): 

1909 1 1011 
POBSMIMNGB. 66. .cccccces 193,477 1 704 138,038 
TOMONROS: ick kccccce $3,569 764 $5,052 D> 
EXCESS ....-00000 $80,108 8,940 12, 986 92,197 
To legal reserve.. 2,403 2,698 2.790 2,768 
77,70; 87,242 90,196 89,451 
Bt. for. sur. profit 181 410) 218 340 
77 87 W414 89,771 
Distribution of profits 
190) 1911 Wz 
To general reserve.. + On 000 » QUO 
Dividends and profit 
shar. as per stat 77,483 82,427 87,074 87,293 
Carried forward.... 44:5 5 340 478 

WOR dccccnes . 77,886 87,64 W414 89,771 

In accordance with the statutes, the net profits 
are shared in the following proportions; the fig- 
ures given being those for the year 1912: 

Franca, 
Seventy-one per cent to share s 61,978,000 
Fifteen per cent. to Egyptian Government 13,003,043 
Ten per cent. to founders » 
Two per cent. to Directors.........000.. 1 
Two per cent to the staff......ss.0- } 
Total ... oe stseeee 292,056 

The first months of the current year (1913) 
have given results which, though comparing 
favorably with those of 1911, an ordinary year, 
are less satisfactory than those of 1912, which 
had been particularly favoured by the excellent 
Indian crops just when the Argentine ones were 
poor. This year the tables are turned. The 
United States of America and the Argentine Re- 
public have plenty to send abroad while India’s 


harvest is less. Moreover, the last reduction in 
canal dues dated from Jan. 1, 1913, or before 
the time contemplated by the charter, as the com- 
pany wished to place Suez on the same footing 
as Panama. Tr 

. 
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IQUIDATION continued in all the prin- 
cipal money centres of Europe last week. 
Government securities were very weak. 
British Consols touched a new low record 
or cash at 721%. German Imperial 3s and 
trench Rentes also made new low records. 
In London especially the interruption of 
goid mining in South Africa in consequence 
ot the labor strike was viewed with uneasi- 
ness. It was feared that this might lead to 
an early advance in the Bank of England’s 
discount rate. Berlin was uneasy on the 
same account as it evidently had been ex- 
pecting to attract more gold in its own direc- 
tion. The report from Johannesburg that the 
strike had been settled came after the 
close of the financial week. The out- 
break of hostilities in the Balkans had been 
too long probable to be a surprise, and yet 
it had a depressing effect upon financial 
sentiment throughout Europe. However, 
there is a genera! feeling that the Balkan 
States will be left to fight it out among 
themselves. Financial difficulties of an 
unpleasant nature continue to recur in 
Germany. It was a bad week in Paris for 
South American issues, especially Mex- 
icans. Altogether, the foreigners seem to 
be more than chronically despondent, with 
a bad case of nerves. 


CHRONIC TROUBLES IN GERMANY 
The Imperial 3s Make a New Low Record, 
and Bank Failures Continue. 


By Cable to THE ANNALIST 


RERLIN, July 5.—Although the Boerse re- 
ceived the news of the outbreak of hostilities in 
the Balkans with comparative composure, yet 
prices were considerably depressed during the 
week, and especially did the announcement that 
Rumania was mobilizing troops excite great alarm, 
heing thought at first to signify that Rumania 


intended to take part in the fighting. Later be- 
lief wes rather that Bulgaria would purchase neu- 
trality from Rumania by a speedy ceding of terri- 
tery greater than has been hitherto offered. It 
was this view of the matier that caused a recovery 
in the markets to-day. It is also an encouraging 
fact that so far there are no signs of a spread of 
the war among other countries. 

The markets are chronically depressed by the 
news of the iron industry. Prices still tend to fall. 
Offsetting favorable features are such incidents as 


the Belgian insolvencies to generate pessimism 


and fear of further financial troubles. A large 
Hamburg coffee firm has just been found in a 
precarious condition. Concerted action of the 


banks to-day has apparently saved it. Execution 
sales on the Boerse to-day were associated with 
the rumor of bank difficulties in Hanover. 

New York’s weakness has continued to depress 
eentiment here. Home Governments have had a 
very bad week. The Imperial 3s made a new 
low record yesterday at 73.75. They slightly re- 
covered to-day. Navigation shares were heavily 
sold until yesterday; they recovered to-day on the 
large gain in immigration via Hamburg during 
June. 

The money market on the surface is easier, 
and the outlook would begin to be regarded with 
hopefulness but for the labor trouble at Johan- 
nesburg, which gives rise to the fear that the 
Transvaal gold arrivals at London will stop, with 
unfavorable effects upon that market. 

The Reichsbank’s final return for June was 
better than expected, and it is understood that the 
progress toward the restoration of a normal con- 
dition is satisfactory. Berlin banks have been 
buying foreign exchange heavily owing to the de- 
pleted condition of their portfolios and the easier 


money rates. 
The June bank clearings exceeded those for 








May and were much above those for the June of 
1912. New security flotations during the half year 
just ended were 1,691,000,000 marks, against 828,- 
000,000 marks in the first half of 1912. 





LONDON THINKS OF ITS GOLD 


Interruption of the South African Supply 
May Hasten Rise in Bank Rate 


By Cable to THE ANNALIST 

LONDON, July 5.—The city welcomes the end 
of a hopelessly depressed week on the stock mar- 
kets, which were rather more stagnant and gloomy 
than has been chronically the case. The riots of 
the gold miners in South Africa naturally gave rise 
to fears of malicious damage to property, but to- 
day South African mining shares were supported 
by the principal houses, and for that reason im- 
proved in quotations. The probable interruption of 
the gold supply is expected to put forward the sea- 
sonal rise in the discount rate of the Bank of Eng- 
land. The open market discount rate for that rea- 
son is firm at 4 5-16, in spite of the superficial 
abundance of money. 

Actual beginning of the conflict in the Balkans 
was a secondary cause of depression. However, 
the city thinks Austria-Russian complications are 
improbable so long as Rumania holds aloof. 

Unsupported by you, the American market has 
been subject to the general depression, with a spe- 
cial cause of its own, in the apprehension of trouble 
to come from the demands of the Eastern trainmen 
for higher wages. 

The Mexican Government lean is understood to 
have met with a fair reception. There are no deal- 
ings therein, but the nominal price is % discount. 
Mexican securities are still very flat. 

Consols to-day touched 72% for cash, the lowest 
record for a cash transaction. 

All securities depending upon Brazil are flat in 
consequence of the weakness in rubber and coffee. 
Slight increases are expected in our home railway 
dividends. Agricultural and metal workers’ strikes 
and the falling tendency of prices all counsel cau- 


tion. 





FRENCH MARKET AWRY 





Rentes Make a New Low Record and South 
Americans are Distrusted 
By Cable to THE ANNALIST 

PARIS, July 5.—Prices on the Bourse fell 
as the persistent hope that the new war in the 
Balkans would be avoided was shattered by the be- 
ginning of slaughter among themselves by the 
former allies. No matter if there was no decla- 
ration of war, Greece and Servia have rejected 
the tardy disarmament proposal of Bulgaria. Fears 
are entertained of complications should Austria re- 
mobilize, protesting the necessity of guarding her 
frontiers and thus compel Russian intervention. 
The Bourse now clings to the forlorn hope that the 
big powers will take united action, in consequence 
of the poverty of the Balkan States, greatest in 
Bulgaria, less elsewhere, which makes them more 
amenable to common sense. 

St. Petersburg is fretting and anxious. Paris 
has shown the best self-control. Fortunately the 
liquidation connected with the end of June was or- 
derly, the carry-over was very small, and money 
was comparatively easy. 

The market, however, dropped throughout the 
whole week. The low record for Rentes was 83.40. 
Rio Tintos were sluggish, heedless of copper statis- 
tics. The news of trouble in Mexico was the occa- 
sion for a heavy fall in securities of the National 
Bank of Mexico and the Fonciere Mexicaine. Im- 
pressions of affairs in South America are gener- 
ally unfavorable. Brazil rail ordinaries were down. 
Gold mine shares were very heavy, with the Rand 
strike spreading and rubber shares collapsing. 

American railroad securities were, on the other 





hand, exceptionally strong. Even Frisco fives rose 


to 345 after having reached 310, although Win- 
chell’s resignation was puzzling. 

The Saturday market was generally better, ex- 
cepting for Mexican securities. Discounts were 
easy, the private rate being 3%, with the daily 
rate 3. The issue market is idle. The Mexican 
loan allotment is declared very successful, which is 
taken here with a grain of salt. 


DISTRIBUTION OF FRENCH WEALTH 
An Estimate of .the Classes Having 
Fortunes of Different Sizes 
Special Correspondence of THE ANNALIST 


PARIS, June 27.—Just when income tax is be- 
ing discussed so freely throughout the country, it is 
interesting to note how a well-known economist 
classifies the distribution of wealth in France. 
According to Mr. d’Avenel’s statistical tables, the 
sum total of private property in France, to the 
exclusion of State, Communes, &c., which possess 
jointly some 30,000,000,000 francs, is as follows: 


Francs. 
Agricultural land ..............-- 70,000 ,000,000 
Town property ....ccccccccccccces 55,000,000,000 
I, Sinks do ce scadacseds 110,000,000,000 
A re ee 235,000,000,000 
of which only 174,000,000,000 are declared for fiscal 


purposes. 

One-third of the population has no property; 
4,000,000 citizens possess an average of $50 a 
head; 3,500,000 own a total of 4,500,000,000 francs, 
or an average of $250 each. 

1,473,000 have substance averaging 21,000 francs. 
240,006 possess between 50,000 and 100,000 francs. 
155,700 rank between 100,000 and 250,000 francs. 

54,000 from 250,600 to 500,000 francs. 

25,000 from 500,000 to 1,000,000 francs. 

As for millionaires (in francs) there are 11,000 
who do not reach 2,000,000 francs; 4,200 have more 
than 2,000,000 and less than 5,000,000 frances; 595 
exceed 5,000,000 but remain below 10,000,000 
francs; 280 have property exceeding 10,000,000 
but not reaching 50,000,000 francs, and only 70 
luckiest ones are burdened with the troubles per- 
taining to a fortune of 50,000,000 frances and more. 

But for the most privileged class of multi-mill- 
ionaires, these statistics, though claiming no abso- 
lute accuracy, tally very satisfactorily with the 
ones published some time ago by another authority, 
who found: 


Owners of 1,000,000 to 2,000,000............ 14,000 
Owners of 2,000,000 to 5,000,000............ 4,000 
Owners of 5,000,060 to 10,000,000........... 600 
Owners of 10,000,000 to 50,000,000.......... 10 


It must be considered, however, that during the 
last year or two there have been, within public 
knowledge, over a dozen admissions into the high- 
est regions of wealth, due to industrial success, 
which accounts in part for the discrepancy. 





GROWTH OF CAPITAL ISSUES 


London, in Past Five Years, Doubled the 
Output of the Previous Five. 


Special Correspondence of THE ANNALIST 

LONDON, June 25.—By the courtesy of the 
editor of The Economist I have been shown some 
striking figures of capital issues which will appear 
in Saturday’s issue of that paper. It will be shown 
that the past five years public issues of new capi- 
tal in Great Britain are nearly double those of the 
preceding five years, and that even when the dis- 
turbing influences of the rubber boom are elim- 
inated the increase is equal to about 75 per cent. 
This is how the figures go since 1904 for the first 
six months of every year: 


| ee £70,559,000 ee £121,073,000 
| 104,216,000 ee ey 188,077,000 
| ere 83,324,000 eer es 117,483,000 
ne 89,733,000 ee 110,343,000 
ere 109,673,000 AEB: knit 120,324,000 


Five years. .457,505,000 Five years. . 657,300,000 
In this enormous increase we see perhaps the 
true underlying cause of the weakness of markets 
apart from the fluctuating day-to-day reasons that 
account for casual variations, but not for the kind 
of year-in, year-out depreciation with which we 
are faced at present. The borrowings for the 
United States in Great Britain have been compara- 








tively smal] in the past six months. 1 
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Dutch Experience in 
California Petroleum 


The Price of the Stock Is Far Below That 
at Which It Was Introduced to the For- 
eigners, a Seant Six Months Ago 

Special Correspondence of THE ANNALIST 


AMSTERDAM, June 24.—One of the principal 
causes of the general feeling of distrust here is un- 
doubtedly the less conservative manner in which 
the business of some of the corporations formed 
during recent years has been conducted. Last year 
the preferred shares of the California Petroleum 
Company were introduced here at the price of 
98%. This week, hardly six months since the in- 
troduction, the stock was quoted 58. 

At first it was thought that the gradual decline 
in the prices of this stock had only to be attributed 
to the break in other industrial stocks issued by the 
same bankers and to the rumors about exorbitant 
profits made at the flotation of the stock. How- 
ever, on closer consideration it has become evident 
that there exists also some reason for the decline 
in the way the business of the company is handled. 
Severe criticism has been made here on the figures 
recently published by the company. 

The management has published net profits for 
the quarter ended Dec. 31, 1912, of $527,846, and 
for the quarter ended March 31, 1913, of $535,168, 
out of which dividends at the rate of 7 per cent. 
for the preferred stock and of 5 per cent. for the 
common stock have been paid. It appears that 
these dividends were distributed without allowing 
for depreciation of the properties, the necessity of 
which is evident when looking upon the amounts 
for which the properties of the corporation have 
been valued on the books. 

On March 1, 1912, this valuation was $32,730,- 
023, and since that date not a single dollar out of 
the profits has been written off, notwithstanding 
that the depreciation of the fields, on account of oil 
produced, as well as depreciation of machinery, &c., 
must be known to the management. Moreover, the 
original valuation of the properties is looked upon 
as being far from conservative. 

The company took over at the time of its in- 
corporation the majority of shares of various con- 
cerns in possession of the firm of Doheny & Can- 
field, against surrender of $11,997,024 preferred 
sharos and $13,513,081 common shares. From 
these amounts $10,000,000 preferred and $10,000,- 
000 common were sold to a banking group for 
$10,000,000 cash. 

Inasmuch as the properties surrendered by the 
firm form the chief assets of the company, a valua- 
tion of $32,000,000 for them may not be considered 
conservative, and a fair amount should have been 
set aside out of the profits for depreciation. 

No such action has however taken place, but 
instead we find that the profits reported for the 
quarter ended December, 1912, do not represent 
profit realized, but partly represent profits ema- 
nating from higher valuation of stock not yet 
sold. In reality the profits realized in that quarter 
amounted to $248,400, whereas an amount of $400,- 
000 in dividends was distributed. 

Another criticism of the management is that 
the liquid assets amount to only $818,109, and that 
this figure is composed of oil at market price, ma- 
terials, debts and cash. A working capital of about 
$800,000, for a company with a share capital of 


* $28,000,000 outstanding, and a funded debt of $2,- 


000,000 with one of its affiliated companies, is un- 
doubtedly far too low. Taking into account that in 
this figure materials are included, which accord- 
ing to the balance sheet for Dec. 31, 1912, were 
estimated at $400,000, and the company will have 
to spond important sums for striking new wells in 
order to keep up its production, and for the ex- 
pansion of the refinery, and that, moreover, under 
actual conditions in your country it will not be 
easy to obtain credits, it is not to be wondered 
that our public has a feeling of anxiety that the 
company will sooner or later fall into difficulties 
in case the rather careless manner of conducting 
the business of the company is continued. 





IMMIGRANT SHIP SUBSIDIES 


Australia Has Paid Out Large Sums With- 
out Getting the Immigrants. 
Special Correspondence of THE ANNALIST 


LONDON, June 25.—As the question of ship- 
ping subsidies seems to be one of perennial interest 
with you, an interest that presumably will not be 
lessened by the opening of the great canal, I ven- 
ture to record the result of an experiment tried 
gecently by the Australian Government. For vari- 





ous reasons the British emigrant in the past few 
years has been attracted more to Canada than to 
Australia, and the authorities in Australia, ascrib- 
ing his preference partly to greater facilities of 
transport, made an arrangement with the shipping 
companies that if more accommodations were pro- 
vided the Government would either provide the 
emigrants to fill the berths or pay the companies 
freight money for every berth that remained un- 
occupied. The effect of this arrangement was that 
the companies got their money, passengers or no 
passengers, and the Government paid for men who 
never reached Australia. Not unnaturally, the 
Australian taxpayer is beginning to find the subsi- 
dies rather a burden, and as the tide of emigration 
is not flowing strongly in their direction, the Aus- 
tralian States are trying to make a new arrange- 
ment with the ship owners. The ship owners natu- 
rally do not want to see the bargain canceled and 
point out that the capital value of the additions 
te their fleet has not yet been met in spite of the 
subsidies from the Government. Apart from the 
merits of the States’ claim, the incident proves 
how difficult it is to foster trade and passenger 
traffic by Governmental aid, and the wisest thing 
the Australian authorities could do would be to 
make emigrants’ conditions more pleasant. The 
narrow emigration policy they used to pursue has 
not yet been forgotten. Anyhow, the subsidies have 
failed. 





A LONDON FINANCIAL FOG 


The Apprehensive Uncertainty That Pre- 
vailed in the World’s Most Important 
Financial Centre a Week Ago 
Special Correspondence of THE ANNALIST 


LONDON, June 25.—We are all floundering to- 
gether in a mire of perplexity; we know that some- 
thing must be wrong; we know that here and there 
assistance is being given and lame dogs are being 
helped over stiles, but who is the real seller, who 
has turned on the tap that will not stop, that we 
cannot find out, and the mystery is beginning to 
get on our nerves. The staidest and most cautious 
of investment brokers are beginning to feel the 
strain, and the men witha big speculative connec- 
tion are having a thoroughly anxious time. I talked 
to-day to a broker with a very sound investment 
business, a man who will not carry over for you 
unless he has known you from your infancy, and 
who is, incidentally, in normal times a cheerful, 
confident soul, never given to unnecessary gloom. 
To-day he admitted to feeling very uncomfortable 
because he was up against something that he could 
not understand, some malady that he could not 
diagnose. That ig the general feeling of the stock 
raarkets—a sense of unseen trouble that will not 
properly disclose itself. 

In my last letter I spoke cheerfully of the 
saving powers of the small investor who was pull- 
ing us through our troubles; but now I admit that 
he has been a failure, unequal to the work of 
stopping the rout. In spite of his efforts the 
liquidation—wherever it comes from—has gone on 
persistently, growing worse instead of better. If 
I could report rumors and stories of who it is that 
sells, who is in difficulties, I could fill columns; but 
all the stories are equally unreliable and not more 
than the tiniest percentage can have even ashadow 
of truth in them. 

This however is certain: Several stockbroking 
firms are being helped to carry securities, helped 
by other brokers and by dealers, partly from that 
kindness of heart which is one of the best charac- 
teristics of the Stock Exchange and partly from a 
business sense that we cannot afford failures just 
at present. The sentimental side need- not be 
criticised, but from the business point of view it is 
doubtful whether the policy of helping lame dogs 
is really wise. In the first place it leaves wreck- 
age floating about a very long time and makes 
dealers chary of acting freely; and in the second 
place it keeps the weak spots hidden without rem- 
edying the weakness. If the firms that are in dif- 
ficulties were allowed to fail openly, we could make 
our books accordingly; we should know what was 
wrong and where the danger came from. But in 
the present circumstances we cannot trace the 
weakness; we cannot distinguish the sound from 
the unsound, and in consequence we tend to look 
askance at everybody and refuse credit every- 
where and anywhere. In a sense no doubt it is 
prudent and salutary to restrict one’s credit, but a 
general curtailment all around is not exactly the 
right cure for our present ills. We are suffering 
from nervous uncertainty with strong tendencies 
to hysterical collapse, and an atmosphere of mutual 
suspicion does not encourage our powers of re- 
sistance. 





RUSSIA’S MAD SPECULATION 


The Government Furnishes Bankers with 
Funds to Buy Their Country’s Securities 
Special Correspondence of THE ANNALIST1 
PARIS, June 28.—A reasurred feeling was cre- 

ated on the Paris Bourse by the 





announcement 


that Mr. Davydoff, chief of the Credit Department 
of the Russian Finance Ministry, had assembled the 
representatives of the biggest Russian banks to 
vent before them his optimistic opinions on the 
economic situation of the country and the excellent 
appearance of crops. He declared, on that occa- 
sion, that he would authorize the State Bank to 
place at the disposal of financial institutions all the 
sums required to buy Russian industria! shares in 
St. Petersburg; the Government furthermore de- 
cided, he said, to employ large sums to purchase 
Russian Rentes abroad. Figures of 100,000,000 
rubles are said to have been mentioned 
And it must not be inferred from Mr. Davy- 
| doff’s words that the Russian government starts 
| on a new track. The “Red Cross” syndicate, as it 


has been jocularly termed, is still in existence with 
its 30,000,000 rubles of State money placed to the 
Russian banks’ disposal for Stock Exchange opera- 
tions. Nor are the banks naturally 
courage deals in stocks, for a Russian 
timates that the amount of securit 
principal St. Petersburg banks was in rubles: 

Jan. 1,1912 Jan. 1,191v0 


Rubles Rubles. 





remiss to en- 
4uthority es- 


s held by the 


Banks’ own property... .191,530,000 99,236,000 
As collateral on adv’ces. 698,594,000 273,900,000 

The amounts so held have increased between 
January lst and October Ist, 1912, that is, during 
a period of maximum depreciation, to 243,952,000 
rubles for securities owned, and 907,098,000 rubles 
for those held as collateral 

Allowing for the State securities which such 

| sums include, it is estimated that the speculative 
portfolio of St. Petersburg banks has increased, 
between 1910 and 1912, by 260 per cent., and spec- 
ulative engagements of clients during the same 
period by 324 per cent.—a progression that seems 
to be altogether out of proportion, even with so 
handsome an improvement as the one observed in 
the Russian Empire’s economic situation during the 
same period. 

If it is to be regretted that banks, nandling 
customers’ money, encourage such excessive spec- 
ulation—an encouragement that may be necessary 
to them so as to keep afloat the overnumerous in- 
dustrial issues under their patronage—how much 


t the sight of 
incitation ? 


more perplexed ought Paris to be 
the Russian Government’s wanton 


However, the financial press of France, the 
country to which Russian securities are of para- 
mount interest, finds nothing but praise for such 
methods, and the critical observation which I have 
reported has to remain confined to a small circle of 
bankers, many of them with strong Russian busi- 


ness connection, to whom a deep knowledge of 


Russian affairs and past experience on the Neva’s 
Bourse have taught that too much State optimism 
may have to be paid very dearly at times. 

This idolatry of our political allies by the gen- 
eral public is a new but unnecessary proof of 
France’s admirable loyalty to her friends. The 
Czar can do no wrong; But just think of what 
thunders against “ Yankee methods” would fall 
from all sides if it were announced that your Treas- 
ury handed the national banks fifty million dollars 
to start a bullish movement in securities. Would 
they not give you “blue sky laws” and committees 
of inquiry to rescue the Frenchman’s hard-earned 
savings ? 


NEW YORK NOT THE WEAK SPOT 


London Has Made Up Its Mind That Our 
Situation Is Better Than Europe’s 
Special Correspondence of THE ANNALIST 

LONDON, June 25.—On the whole, London is 
taking a more cheerful view of the American posi- 
tion, in spite of the recent action of the Interstate 
Commission and last week-end’s break in prices. 
Comparatively little interest is taken on the Stock 
Exchange in the Currency bill, but considerable 
importance is,attached to the improvement in June 
banking position and to the Union Pacific-Pennsyl- 
vania scheme. Briefly, London is less nervous 
about America, but more nervous about itself, 
Berlin, and Paris. 

Of the 1,575 miles of railway in Peru, 70 per 
cent. are owned by the Government and operated 
under lease by the Peruvian Corporation (Ltd.), 
which reports the gross receipts from its railways 
during the fiscal year 1911-12 at $5,233,753, work- 








ing expenses $3,123,624 and net receipts $2,110,129. 
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Barometrics 


HE banking position of the country, as reflected in reports to 
the Controller from national banks on June 4, is somewhat 
improved. The percentage of cash to loans, though lower than 

at any other call save the preceding one, that of Dec. 3, 1907, 
and that of Sept. 4, 1912, increased from 14.4 to 14.9, showing the 
same tendency as the reserves of New York banks and trust com- 
panies. Last week, however, reserves in New York declined. The 
yield of ten selected savings bank bonds slightly declined because 
prices somewhat improved. Bank clearings increased. There is very 
little difference in the total for the first six months of this year 
and the same period in 1912. Call money is still at a low rate; 
commercial paper rates throughout the country remain high. The 
Annalist Index Number declined. Compared with the first half of 
last vear, there were fewer commercial failures in nv elapsed half 
of 1913, but the liabilities were much greater. For the week a 
substantial decrease in failures appeared. 





THE ANNALIST INDEX NUMBER 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
index Number, more sensitive than the Government’s Index Number, or any 
other. Av. Price for Relation to 

he Ten Y'rs the 1890-9 





1890-99 Last Week's Base Price 
Commodity ‘The Base.) Mean Price. (Per Cent.) 
eers Der 100 pounds $5. 5205 $8.50 159.7 
llogs ‘ Ver 100 pounds 4.4125 SSO 199.4 
Sheep Per 1) pounds 4.4081 5.45 123.6 
beef, fresh Per pound O71 125 12.1 
Mutton, dressed Ver pound OT uy 25.9 
Leef, salt Per barre! S016 1s.50 230.7 
Pork, salt .. Per barre! Thee 22.625 194.4 
Bacon er ree Per pound 75 ens 201.8 
Codfish, salt ;: er 100 pounds +. TO S00 139.0 
Lard ‘ wheaceae ak Per pound (G54 150 V2.7 
t'« tatoes , P Per bushel 4001 70 140.2 
heans Per 60 pounds Veit 2.445 146.4 
Flour, rye Per barrel 3.3171 S.O875 11.1 
Fiour, wheat, Spring ‘ Per barrel 4.2072 4.75 110.5 
Flour, wheat, Winter Per barrel er 4.70 122.2 
Cornmeal Per 100 pounds 1.69 L375 : 
Rice Per pound ong OO4375 
Oats Per bushel Z6RS 419585 
Apples, evaporated Per pound Osdi OOBSTS 
Prunes ... Per pound wi4 06125 
Butler, creamery Per pound 2242 27125 
Butter, dairy ‘ ... Per pound L024 2625 
Cheese ‘ R Per pound COST 14125 
Coffer ‘ e Per pourd eB eos 
Sugar, granulated ° Per pound 4727 me 5.1 
ludes Namber, the average relative price of 25 commodities. ... ts. 
The Annalist Index Number started in 1890 at 115.4, fell to 79.0 in 1806, and was 142.9 
for the year 1912 its course during 1912 by months, its tendency since the first of this 
year, and its exact present position are shown in the chart below 


THE ANNALIST INDEX NUMBER 


JAN MAR MAY JUL SEP NOV 
| FER APR JUN AUG OCT DEC JAN J 


+ 
} 
T 
| 
imi 
}_ 


+>} 
| 


| 


Ttiitl Lee 
an anee- +-— 





—SSE———————— eee — a — — — — 
GAUGES OF PRODUCTIVE ACTIVITY 
Copper and Iron Produced 
May, 1913. May, 1912. Year 1912. Year 1911. 
Tons of pig iron........ 2,822,217 2,512,582 29,383,490 23,316,711 


Pounds of copper. ai" 319,416 126,737,836 1,581,920,244 1,431,938,338 


American Copper Consumed 











—- May. ————— ——— Calendar Year. ——~ 

1913. 1912. 1912. 1911. 
eS Serre 81,108,321 72,702,277 819,665,948 709,611,615 
Exported, a 68,285,978 69,485,945 746,396,452 754,902,233 
Ch adéen oben 149,394,299 142,188,222 1,566,062,400 1,464,513.838 

Cotton Movement and Consumption 

Past Same Week —Sept. 1 to Latest Date— 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales... 57,530 65,305 13,204,135 15,220,163 
World’s takings*.......... 167,338 224,941 12,601,509 13,887,636 


*Of cotton grown in America. 


Rate of Productive Activity 
——End of May. 





—End of April.— 











1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons.. 90,220 81,435 92,479 79,697 
U. S. Steel’s orders, tons..... 6,324,322 5,750,983 6,978,762 5,664,885 
Building Permits 
May, 85 Cities. ——April, 115 Cities. 
1913. 1912. 1913. 1912. 
$61,123,003 $70,592,409 $84,056,093 $69,265,243 








FINANCE 
ee ee Same 

Past Week. Week before. Year to date. period in 1912 
Sales of stocks, shares. . - a 9935 1,302,883 46,555,078 eee 
; igh 67.06 High 67.28 High 79.10 High 83.76 
Aver. price of 50 stocks in ow 66.23 Low 65.92 Low 63.09 Low 75.24 
Sales of bonds......... $4,976,500 $6,625,200 $286,424,700 $415,664,500 

Average net yield of ten 
savings bank bonds. 4.32% 4.325% 4.24% *4.10% 
New security issues... . $31, 855,200 $35,737,000 $1,135 35,777,287 $1,364,791,960 
PE ow cacewcaace 14,222,000 234,461,000 120,510,550 


+Mean ene this year to , date. *Average yield for 1912. 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C The week before. P.C The year to date. P.C. 


eee = 887,090 — 3.5 $2,948,166,566— .17 $89,330,477,969 — 0.2 
3,408,249,237 +13.0 3,013,025,998— 3.8  89,478,495,478 + 7.2 
ere 3,009,932,172 + 5.2 3,132,069,576 —14.6 83,468,329,633 — 1.7 
PES 2,860,099,726 —17.1 3,661,206,344 +20.9  84,887,327,650 + 1.8 
eee 3,450,723,982 + 47.7 3,027,258,524 +.47.1 83 363,467,015 + 30.0 
ee eadeaas 2,331,809,810 —20.9 2,052,786,929 —20.4 64,103,265,958 —19.8 
Pe 2,948,349,843 + 1.7 2,578,596,977 — 7.7 79,896,824,079 — 3.6 
Number of Idle Cars 
June 14, May 31, May 15, Nov. 7,+ June 20, June22, June 23, 
1913. 1915. 1913. 1912. 1912. 1911. 1910. 


All freight cars .63,927 50,908 50,294 *51,169 67,718 163,170 122,915 
*Net shortage of cars. +Date of busiest use of cars in the year. 


Gross Rail Earnings 





*Third Week tSecond Week tAll §All 

in June in June. May. April. 
ME POOP. 6ieweasees $6, 212,534 $6,117,797 $56,259,465 $43,922,216 
Same last year...... 5,820,472 5,867,789 50,768,776 41,964,312 
Gams or 0006. ... 2... + $392,062 -+ $250,008 -+ $5,490,689 + $1,957,904 


6.7% +4.4% +10.8% +4.7% 

















*20 roads. 21 Toads. $46 roads. §24 roads. 
‘THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week— 
Week. Week. High.Low. 1912. 1911. 
Call loans in New York. .112@2%% 1 @2% 7 1 2%@3 2 @2% 
Commercial discounts: 
=. aa 5% @6 5% @6 6 4 4 @4% 3%@4 
CD ve kcdsineaccaes 6%. @7 674@7 7 4% 5 5 @5% 
Philadelphia ......... 5% @6 6 @6% 6%4% 4 @4% 3%@4 
See 5%@6% 5%@6% 6% 4% 3%@4% 3%@4 
Kansas City.......... 8 x 8g 8 8 
Minneapolis ....... v 6 6 6 6 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 


New York Banking Position 
‘Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

DO GN a5 acueenees $1,927,566,000 $1,792,065,000 $433,130,000 24.17% 
Week before............ 1,902,376,000  1,769,766,000 443,700,000 25.07% 
Same week 1912......... 2,088,262,000 1,950,238,000 439,771,000 22.55% 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12«< 
on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
This year’s low.......... 1,858,698,000 = 1,697,891,000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan. 4. Jan. 4 


Reserves of All National Banks 

Loans and discounts, cash, and the ratio of cash to loans of all the 

national banks of the country at the time of the Controller’s call have been (in 
round millions): 

pune 4 nee. 4 Fe me 4 dome 3 a ouse f. a 30, om Pu ioe 20, 

Loans & discounts. $6, 143 $6, 1 78 $6, 125 $5, 954 $5, 611 $5, "430 $5, 036 $4, ‘616 $4. 631 

ON vvcusmeeeeews 915 888 933 945 895 821 886 849 691 

P.c. of cash to loans. 14.9 144 15.2 15.9 15.1 15.1 17.6 184 149 


A Week's Commercial Failures 






































Week Week Week Ended 
Ended July 2. Ended June 26. July 4, ’12. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
DE yc ncutineniw ene ain 81 30 98 42 72 9 
ee PETER ELE 62 1] 76 22 46 10 
West ....cccccececceeee: 53 21 54 23 42 15 
Pacific ......cccceccecss 34 7 41 18 37 16 
United States ..........- 230 89 269 105 197 70 
GOMOER 2c ccccccccccccses 26 7 27 6 23 4 
Failures Six Months. 
1913. 1912. 
De i. iiunwns se enn's tap sstececeeeeneeael 8,163 8,317 
DEee nic cccersvcscsccccedesncbcoepebeces $132,909,161 $108 012,223 
OUR FOREIGN TRADE 
May. Eleven Months.- - 
1913. 1912. 1912-13. 1911-12. 
Exports ......-++5: $194,598,244 $175,408,058 $2,302,470,055 $2,066,116,667 
Imports .....-e005> 133,446,012 155, 710, 573d ,681,484 "656 1 522,246, 824 
Balance ....... $61,152,232 $19,697,485 $620,985,399  $543,869,843 
Imports and Exports at New York 
xports Imports : 
1913. 1912. 1913. Oly, 
Latest week.............:. $14,021,601 $17,086,154 $17,025,733 $15,304,209 
Yea ear to date yore. 483,582, 101 425,349, 153 477,934,253 486,249,310 











WEEK’S PRIC ES oF BASIC COMMODITIES 


Range since Mean Mean price of 


Current Jan. ist. Price other years. 

Price. High. Low. s’ce Jan. 1. 1912 1911. 
Cement: Portiand, dom. ; per 400-ib. bb}. 1.58 1.58 1.58 1.58 1.315 1.461 
Copper: Lake, per pound » ATS 15 16387 AST 1328 
Cotton: Spot, middling upland, per Ib... .1235 1340 1170 1255 144 130 
Hemlock: base price per 1,000 feet.....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .175 19 1650 1775 A175 147 
Petroleum: Crude, per DbI.........-+.- 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton...16.90 18.15 16.90 17.525 15.94 15.71 
Rubber: Up-river, fine, per pound...... .9% 1.08 78 93 1.18 1.31 


Silk: Raw, Italian, classical, per pound. 4.45 4.45 3.90 4.175 3.84 3.88 
Steel billets, at Pittsburgh, per ton... .26.50 28.50 26.50 27.50 22.38 21.45 
Wool: Ohio X, per pound...... escceccee -a8 30 2 .28 29 206 





















































































































Sie ne eee Te en. Sees 


a 


ae ae aes 


weet eb 








ee COR LI. 


MO iol 


eee 


July 7, 1913. 


THE NEW YORK TIMES 


ANNAL 


Ist 





Money and Finance 


ONEY appears to be getting easier to obtain on loan accounts 
with the banks, even for merchants and manufacturers, on 
short time loans, as well as on Stock Exchange loans on call. The 
rates for sixty days have fallen. Commercial paper is reputed to 
be in somewhat better demand by the banks out of town. The rate 
has not gone down. Saturday’s bank statement in New York 
showed considerable decreases in deposits and cash, natural because 
of the heavy midyear disbursements of dividends and interest. 




















Clearing poses Inetitutions 
Actual Condition Saturday Morning 
Banks. Trust Cos. All Member 
EOE EP NESE a ee $1,360,863,000 $561,667,000 $1,922,530, 000 
ND is ea ink ace uiieenis w aha 1,571,021,000 407,777,000 1,778,798,000 
SORE. <-sis00 6 ee ee 361,798,000 62,980,000 423,898,000 
BI, nee WACRERE Chace eadc 26.38% 15.22% 23.82% 
eae cehdnn bee 19,042,750 913,450 19,956,700 
GONE cdc hewnsmeceess SS Si re 46,321,000 
Changes from Previous Week 
Pe Oe ee $9,806,000 —$9,933,000 — $127,000 
IN xa haitinre atdata wack 3.05 a — 3,705,000 — 13,003,000 
7h, Se ee — 16,290,000  — 1,347,000 — 17,637,000 
SEE  Sicecudaske ab wakes 0.0% — 1.12% oh 0.02% — 0.82% 
RE UR bly J lra baa o a0 Xe: 6:5 — 15,363,750 - 47,700 — 15,316,050 
Re oudewiraskos.0%%'o< — ae ° ~Raeeee _— 138,000 
Daily Average Condition During Week 
a ee Pe ee $1,360,226,000 $567,340,000 $1,927,566,000 
RAE errs 1,578,466,000 413,599,000 1,792,065,000 
EE dace dade Vaddaw newts 370,624,000 62,506,000 433,130,000 
er ee 26.88% 15.11% 24.16% 
I era a oe is ainicin Wah 26,007,500 466,150 26,473,650 
i ee | ee eee 46,321,000 
Changes from Previous Week 
EES CT Re OF a $29,673,000 —$4,443,000 + $25,190,000 
SEY ho wa paid ades sa sced os 22,697,000 — 398,000 + 22,299,000 
Sere ere rerer ...— 9,718,000 — 852,000 — 10,570,000 
Re Oe ree eee 1.17% — 0.19% _ 0.91% 
ay RE OR — 15, 892, 250 — 792,300 — 16,184,550 
Pas eer re | ellis 5k a — 726,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 


compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. 

BRS i aikickscddeswhiess .......$1,360,226,000 $1,378,466,000 $433,130,000 
OER cnn ScekES recs ccccrcces SARUREEOO 1,459,068,000 364,554,000 
BER CAs ye bashed cacncees 1,410,274,000 1,439,965,000 369,385,000 
SEES Pe Eee OPEC T ECE 1,208,015,600 1,184,573,400 307,469,900 
WO Aibecnediais Moa bo5 Koos 6 1,348,980,600 1,426,337,600 388,587,300 
rrr pees stavevenwes 1,241,096,500 1,320,470,800 384,813,000 
DEL i ncds vaduticnae nk canes 1,115,724,300 1,078,540,200 270,491,300 
Uy sds 4 crams e treacle 1,050,578,100 1,036,343,700 265,551,000 














B ANK c LEARINGS 





Reported by Telegraph to THE ANN ALIST 
Year's 
Change, 


For the week ended Saturday noon. 


Twenty-seventh Week, Twenty-seven Weeks, 






























1915. 1912 1913. 1912. vO 
Central reserve cities: 

New York ..... $1,891,822,774 $1,994,736,367  $51,351,084,880  $52,124,075,481 — 1.5 
Chicago ........ 303,065,129 305,112,784 8,345,173,389 7,860,316, 734 + 6.2 
St. Louis ...... 769,500,000 70,820, 185 2,132,211,595 2,052,649,280 + 3.9 
Total “3 c.r.cities.$2,264,687,908 $2,568,669,3: $61,828,469,864  $62,037,041,445 ~— 0.3 

Reserve cities : 
Baltimore ...... $32,648,400 $41,404,640 $1,052,759,969 $989,135,197 + 6.4 
Boston ......... 157,938,357 179,258,450 4,386,114, 705 4,780,686,379 — 8.3 
Cincinnati ...... 24,520,250 26,978,000 699,085,050 712,537,850 — 1.9 
Cleveland ...... 31,438,015 25,860,361 655,534,176 562,555,545 +16.5 
TOMO occ yen es 9,184,241 9,000,000 247,111,127 242,627,584 + 1.8 
Detroit .. 25,042,297 21,028,618 661,153,869 . 553,009,619 4-19.5 
Kaa. City, Mo... 43,385,155 40,563,105 1,420,092, 943 1,324,826,770 +72 
Louisville ...... 13,402,269 12,706,016 385,526,634 392,563,577 — 1.8 
Minneapolis 25,649,707 18,532,738 594,636,709 565,534,605 + 5.1 
New Orleans.... 17,496,033 18,374,572 497,246,709 536,095,473 — 7.2 
Omaha ...:..... 15,125,644 15,000,000 455,594,379 422,787,907 + 7.8 
Philadelphia ... 175,479,741 175,778,377 4,503,397 237 4,158,475,012 + 8.4 
Pittsburgh ..... 60,592,392 54,301,760 1,581,184,644 1,405,531,918 4+-12.5 
es 5 ie 10,009,827 9,921,452 262,453,264 282,556,947 — 7.1 
San Francisco... 42,661,405 54,290,699 1,296,745,440 1,292,662,453 0.3 
ORS pe sccaces 9,644,019 10,733,486 523,939,790 295,107,020 + 9.8 

Total 16 reserve 
ay $694,217,777 $19,022,576,645  $18,516,693,856 + 2.7 
Grand total ...$2,958,905,680  §3,052,401,590  $80,851,046,509 $80,553,735,201 + 0.4 


RECAPITULATION 
The twenty-seventh week of this year compares with the twenty-seventh week of last 


year as follows: P. C. 
Three central reserve cities .-Decrease $103,981,433 or 4.4 
SII IN, o.S.a'5.0.05.000.scosccsnneededgssdevosveunes Decrease 19,514,477 or 2.7 


Total nineteen cities, representing 0 ~per " Cnt of all reported 


SE EE Race cacrovses: oieakbinns char eh beens Decrease 123,495,910 or 4.0 
The elapsed twenty-seven weeks ‘of this year compare with the corresponding twen- 
ty-seven weeks of last year as follows P. C. 
Three central reserve cities......... eee eee -...-Decrease $208,571,581 or 0.3 
Se RI IID, lis 600.55 000+ cenebeenkh ace abd e+se--eIncrease 505,882,789 or 2.7 
Total nineteen cities, representing ‘90 per cent. of all reported 
GARTEN. cn vecccccecse tineetee Oc cbeeesséocees oseeceenne Increase 297,311,208 or 0.4 
*Estimated. 





MEMBERS OF CLEARING HOUSE 


NATIONAL AND STATE BANKS—A» 


Bank of N. A., N. B. A..... 


Bank of Manh. Co....... 
Mechanics’ Nat, Bank... 
Merch, & Metals Nat. Ban 
Bank of America..... 
National City Bank. . 
Chemical National Bank. 
Merch. Exch. Nat. Bank 
Nat. B. & Drovers’ Bank 
Greenwich Bank 


Am. Exch, Nat. Bank.. 


Nat. Bank of Commerce 
Vacifie Bank.. 


Chat. & Phe. Nat. Bank.. 


People’s Bank rete 


Hanover National Bank 


Citizens’ Cent. Nat. Bank 
National Nassau Bank 
Market & Fulton Nat. Ba 
Metropolitan Bank 
Corn Exchange Bank 
Imp, & Traders’ Nat. Ban 
Nat. Park Bank..... 


Capital Loans 
and Net and 
Profits Discount 


$6,280,100 
re 6,806,800 
Ps £,178,500 


$20,682,000 
32,450,000 


21,592,009) 





kK.. 546, 186,000 
24,467,000 

55,516,100 201,271,000 
10,410,409 28,455,000 


6,504,000 
100.000 


9,052,000 








41,526,400 129,987,000 


1, 475,400 4,757,000 


nk 









8,008,000 
ix 9,400,900 
1,154,600 
































[ATION 


erage Fig 


ASSO‘ 


SIA, 160,000 tS.000 


KW) 1, 822.000 0 


4 ) 888.000 26 


t 
t 
wm ot w 


wey 241,000 2t9.+ 


197.41 ’ 000 5.0 


000 27.9 


00 26.0 


oo 25.6 











East River Nat. Bank..... 317,209 ) 

Iourth National Bank....... 10,948,100 moO 

Second National Bank...... 3,701,500 000 
First National Bank........ 32,020,200 ’ 2,000 0.9 
Irving National Bank........ 7,299,800 35, O09, OO) 16,000 28.0 
ae eee 1,025,400 84,000 25.6 
N. Y. Co, National Bank... . 2,512,700 S 0 23.0 
German-American Bank 3, 72 ’ 0 27.9 
Chase National Bank........ 94,443 000 10 0 28.8 
Fifth Avenue Bank.......... 11,968,000 13,4 00 KO 28.0 
German Exchange Bank..... : 458,000 00 23.9 
Germania Bank , ones 5,565 092 ) 0 23.9 
Lincoln National Bank...... 15,800,000 17 w» { > =30.7 
Garfield National Bank. 2, 8,771,000 8,568,000 2 00 25.6 
Fifth National Bank....... 746,100 3,861,000 4 Ki) WK 25.7 
Bank of the Metropolis..... 3,211,609 y wo KM) 24.4 
West Side Bank...... 1,042,100 4,509,000 107,000 24.6 
Seaboard National Bank. 3 265,754 ) S000 28.0 
Liberty National Bank... 25,4 $ Kn) 25.4 
N. Y. Produce Exch. Bank 1,860.3 00 10 0 2,74 25.2 
State Bank 1,587,700 15,00 24.4 
Security Bank Maweenh 1,423,400 14,0 1,000 25.3 
Coal & Iron Nat. Bank.. 1,543,700 ) $8,000 24.2 
Union Exch. Nat. Bank 1,994,100 ’ 2 WO 24.5 
Nassau Nat, Bank, B’klyn 1,153,700 Yep 25.4 
All banks, average $340,785, 200 $1,378,466 ) 70,624,009 26.8 
Actual total, Sat. A. M .$340,783,200 $1369,863,000 26.4 

TRUST COMPANIES—Average Fig 

Capttal Loans : ea 
and Ne ind : 
Profit: Discou , 
Brooklyn Trust Co $5,071,500 3 mi) 
Lankers’ Trust Co ° 24,874,200 ‘ 1,900 
U. S. Mort. & Trust Co 6,455,200 34,696,009 ; ). 081,000 
Astor Trust Co. 2,45 13,008,000 89,000 
Title Guar, & Trust Co. 186,009 
Guaranty Trust Co. T 7 OOO 
Fidelity Trust Co..... ° O00 
Law. Title In. & Trust Co », 896, OFF 1.420,000 
Colum. Knicker. Trust Co ’ »000 
People’s Trust Co 2 ) ' 1,194,000 
New York Trust Co 4, 2 »,000 3, 000 3,001,000 
I’ranklin Trust Co 2,180,509 10,000 
Lincoln Trust Co. im 1,512,100 10,234,000 3,000 "> 135,000 
Metropolitan Trust Co 8,114,000 21,916,000 2.030 t 2 504,000 
Broadway Trust. Co........ 1,556,200 11,753,000 11,431,000 1,428,000 
Total average ..........$141,195,200 $567,340,000 $415,599,000 0 $72,017,000 
Actual total, Sat. A. M..$141,195,200 $561,667,000 $407,777,000 $62,080,000 $72,458,000 








MONEY AND EXCHAN 


Money rates at New York during the week were as foll 
1@2% per cent, renewal rate at 2; 60 days, 24%.@5 
six months, 
from $4.87@$4.8675 for demand, $4.8290@$4.8310 for 60 days, 
Exchange on New York at domestic 


3%@4% per cent.; 


@$4,8750 for cables. 


5@6 per cent. 

















IGE 

Follows: On call, 
% per cent.; 90 days, 
change ranged 
and $4.8725 
entres ruled thus: 


Sterling e% 


Boston. Chicago. St. Louis San Francisco. 
June 30 ..... nr s. Par 25¢c premium 30c premium 40c premium 
a rer par 20c premium 30¢ premium 30c premium 
pa eee re ++ par 5c premium 15¢ premium 30c premium 
BE iirc is otto ae par 5e premium 10c discount 30c premium 
EUROPEAN BANKS LAST WEEK 
BANK OF GERMANY 

1915. 1911. 

Marks. Marks 
Gold and silver ............... 1,343,139,000 1,120,600,000 
Loans and discounts .......... 1,733,264,000 1,429,360,000 
fe ey 2,316,761,000 1,964,720,000 

Government Bonds Held in Trust for National Banks June 12, 19138 
Rate of Total Tos 

Interest. Outstanding. Circulatior Total 

$740,529.250 $61,646,300 $802,175.550 


I i vs ta an tiees 

Govt. issues included: 
U. S. Loan of 1925.... 
U. S. Loan of 1908-18. 
U. S. Panama of 1961. 
U. S. Consol of 1930.. 
U. S. Panama of 1936. 
U. S. Panama of 1938. 
Porto Rico Loans..... 
Philippine Loans ..... 
District of Columbia. . 








4 $118,489,900 32,724,500 },780,100 36,504,600 
3 63,945,460 21,765,400 10,400 25,475,800 
3 50,000,000 . 17,425,000 17,425,000 
2 646,250,150 604,379,350 11,862,2 616,241,550 
2 54,631,980 62,719,360 1,511, 54,230,360 
3 30,000,000 28,940,640 527,000 29,467,640 
4 16,000,000 5,782,000 5,782,000 
4 4,325,000° iy ‘i 1,716,000 1,716,000 
3.65 8,258,550 {usneuas 148,000 948,000 
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The Stock Market 


HE stock market in New York was somewhat of a nominal 
affair during the 1our days of trading last week. Exchanges 

were closed over Friday and Saturday. Trading was light, the 
price fluctuation on the average small. On Monday the Pacifics 
stocks slumped, carrying the whole market down. There was no 
satisfactory explanation. In a general way, our market has been 
ihe strongest of the world’s great stock markets. Considering the 
natural adverse influence of the others, New York was firm. The 
record for June, closed Monday, shows an average decline of $5.14 
per $100 share to the low point reached on the tenth, with a recov- 
ery of $3.86 to the highest subsequent average level. 


STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, June 28........ 80.21 79.41 79.81 80.13 + .74 
Monday, June 30......... 79.99 79.24 79.61 79.28 — .85 
Tuesday, July 1..........79.99 79.08 79.53 79.93 + .65 
Wednesday, July 2....... 80.00 79.65 79.82 79.75 — .18 
Thursday, July 3......... 80.05 79.73 79.89 79.95 + .20 
Friday, July 4, Exchange closed. 
Saturday, July 5, Exchange closed. 
INDUSTRIALS 
Saturday, June 28........53.86 53.45 53.65 53.82 + .36 
Monday, June 30......... 53.92 53.55 53.73 53.60 — .22 
Tuesday, July 1..........58.84 53.38 53.61 53.79 + .19 
Wednesday, July 2.......54.12 53.74 53.93 53.96 + .17 
Thursday, July 3.........54.08 53.87 53.97 53.96 
Friday, July 4, Exchange closed. 
Saturday, July 5, Exchange closed. 
COMBINED AVERAGE 
Saturday, June 28 . .67.03 66.48 66.73 66.97 + .55 
Monday, June 50 «+. -66.95 66.39 66.67 66.44 — .53 
Tuesday, July 1. 66.91 66.23 66.57 66.86 + .42 
Wednesday, July . 67.06 66.69 66.87 66.85 — .01 
Thursday, July . 67.06 66.86 66.93 66.95 + .10 
Friday, July 4, Exchange closed. 
Saturday, July 5, Exchange closed 
THIS YEAR’S RANGE TO DATE 

Open. High. — —Low.— Last. 
Railroads ........ ; .90.68 9..41 Jan. 9 75.92 June 10 79.95 
Industrials .............66.76 €7.08 Jan. 2 50.27 June 10 53.96 
Combined average.......78.72 79.10 Jan. 9 63.09 June 10 66.95 

YEAR’S RANGE IN 1912 

Open. — High. — — Low. — — Last. — 

Railroads ........91.43 Jan.2 97.28 Oct. 4 88.39 Dec. 16 90.27 Dee. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dee. 31 


Combined aver....77.51 Jan.2 85,82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 
Open. — — High. — — Low. — — Last. — 


Railroads ...... 91.79 Jan.3 99.61 June 26 84.40 Sep.28 91.37 Dec. 30 
Industrials ..... 62.05 Jan.3 60.76 June 5 54.75 Sep.25 63.83 Dec. 30 
Combined aver...77.37 Jan.3 84.41 June26 69.57 Sep.25 77.00 Dec. 30 








RECORD OF TRANSACTIONS © 
Week Ended July 5, 1913 
STOCKS (Shares.) 














1913. 1912. 1911. 

pT eer , ‘ , 183,848 244,231 217,433 
Tuesday od daha ate ere 221,496 417,581 iseyeaa 
Wednesday ....... Ter TT iy 159,447 535,133 317,183 
Thursday ..... “a a eee 103,144 imewtece 276,195 
Priday ..cccccccs vectaascanns atigae 304,416 206,818 
Saturday ..... aden ouenws 125,355 64,300 

Total week.. iauwanene 667,935 1,626,716 1,081,929 
Year to date pebaeacoudua Aa 71,021,674 54,815,622 

BONDS (Par Value.) 

Monday ...... ae .. ees $1,393,500 $2,836,000 $1,959,000 
Tuesday ........ cenecesee 1,848,000 3,255,000 seamen 
Wednesday ..ccccccccccscccces 1,125,000 2,614,500 2,782,000 
Thursday ...... icin eaens 1,110,000 paeeisiae’s 2,715,000 
ep pweknrionne tnedade aa neeqaie 2,274,000 1,848,000 
a ae 876,500 1,013,000 

.. i Sees ee $4,976,500 $11,856,000 $10,317,000 
Teer WH Gi cian ccikciccnvcaess 286,424,700 415,664,500 477,536,500 

In detail last week’s dealings compare as follows with the corresponding 
week last year: 

*July 6, °12. tJuly 5, 7°13. 

Railroad and miscel. stocks.. 1,626,665 667,835 Dec. 958,830 
Tee BARR. os ciscccecceces 51 100 Inc. 49 
Mining stocks.............. wig date bieeeks «edhe 
Railroad and miscel. bonds. . . $11,483,000 $4,522,500 Dec. $6,960,500 
Government bonds.......... 63,000 105,500 Inc. 42,500 
Es ances cesccenses 18,000 16,500 Dec. 1,500 
GAG BOER ccc cvccencccccecs 292,000 332,000 Inc. 40,000 

Total, all bonds......... $11,856,000 $4,976,500 Dec. $6,879,500 


*Five days. +Four days. 











FINANCIAL CHRONOLOGY 





Monday, June 30 
Stock market heavy. Plan agreed upon between the Government and the 
Union Pacific for separation of that system from the Southern Pacific for- 
mally presented to the United States Circuit Court. Money on call 2@2% 
per cent. Demand sterling, 4.8675. 


Tuesday, July 1 
Stock market rallies. Money on call, 1%@2 per cent. Demand sterling 
advances 5 points to $4.8680. 


Wednesday, July 2 
Stock market dull, with prices only slightly changed. Money on call, 
1% @2% per cent. Demand sterling declines 5 points to $4.8675. 


Thursday, July 3 
Stock market very dull with sales of only 103,144 shares, the smallest total 
since December 26, when the trading amounted to only 99,885 shares. Money 
on call, 14%@2 per cent. Demand sterling advances 25 points to $4.87. Gov- 
ernment cotton crop report gives condition on June 25 at 81.8 per cent. as 
compared with 79.1 per cent. on May 25, 80.24 per cent. on June 25 last year 
and 80.2 the average condition on June 25 for the past ten years. 





Friday, July 4 
Stock market closed. 


Saturday, July 5 
Stock market closed. 





GOVERNMENT FINANCE 





The General Fund in the United States Treasury showed a total balance 
of $164,703,689 at the opening of business on July 1. There was a total of 
$149,755,734 in the Treasury offices, not counting $24,898,443 of minor coins, 
silver bullion, &c., and a deduction of current liabilities brought the available 
cash balance to $65,523,340. The Treasurer had $97,160,472 to his credit in 
national banks, the amount on deposit being $79,749,299, inclusive of amounts 
to the credit of Postmasters, judicial officers, &c., and less an estimated 
523,000,000 of items in transit or in the Treasury not cleared. The Treasury 
vaults held $1,086,727,169 in gold against outstanding certificates, of which 
$78,194,420 were in the Treasury offices among the current cash balance. 
There was $23,084,092 in gold coin in the assets of the Treasury. 


Government Receipts and Disbursements 


(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 


vionth of June, Fiscal Year Fiscal Year 
June. 1912. 1912-13. 1911-12. 
eer $23,668,598.63 $26,227,138.26 $318,142,344.37 $311,257,347.86 


Internal revenue.. 28,279,593.84 27,339,600.57 309,477,913.14 292,953,004.00 
Corporation tax... 28,742,846.03 23,728,034.82 34,948,870.58 28,583,103.90 
Miscellaneous .... 7,418,766.82 7,462,523.90 61,213,793.07 58,346,999.62 











NE vaca caus $88,109,805.32 $84,757,297.55 $723,782,921.16 $691,140,455.39 
Ordinary disburse- 
ments: 
Civil and miscel. . .$14,054,375.37 $12,098,976.24 $170,917,723.38 $173,046,341.91 
MY Si gk watuaraa 13,928,346.73  8,463,485.49 161,775,224.82 150,182,311.49 
ice 11,072,216.81 10,053,624.53 133,154,438.86 135,556,259.49 
re ne 1,798,829.49 2,051,111.91 20,464,658.96 | 20,057,439.34 
pO ree 15,379,728.34 11,529,755.03 175,133,704.71 153,596,749.87 
ee eee ee ee 1,027,368.79 1,568,194.88 
Int. on pub. debt. . 545,337.43 448,183.81  22,899.108.08  22,616,300.48 
> eer $56,778,834.17 $44,645,137.01 $685,372,227.60 $656,623,597.46 


Less repaym’t of un- 
expended balance 2,373,282.89  2,685,806.29 1,672,535.50 1,818,972.86 








FOAM .csceaas $54,405,551.28 $41,959,330.72 $683,699,692.10 $654,804,624.60 





Excess of ordinary 

yeosipts .s.ss.. $35,704,254.04 $42,797,966.83 $40,083,229.06 $36,335,830.79 
Panama Canal: sl 2 ~ Se 
Receipts—proceeds 

eee steteetie « Lecewieees b”  saeiaseted $33,189,104.15 
Disb. for Canal... 3,530,101.17  2,615,388.93 41,741,258.03 35,327,370.66 








Excess disb’ments. $3,530,101.17 $2,615,388.93 $41,741,258.03  $2,138,266.51 


Pub. debt receipts. $3,472,910.00 $1,687,750.00 $23,400,850.00 $20,537,645.00 
Pub. debt disb.... 2,920,655.00 2,604,078.00 24,191,610.50 28,648,327.53 





Excess of all re- 
COIS 2. cceeee $30,726,407.87 $39,266,249.90 +$2,448,789.47 $26,086,881.75 


+Excess disbursements. 





——— - = 


COURSE OF FOREIGN SECURITIES 
Range for 1913 Last 





Range for 1912. to Date. Sale. 
Argentine 58........eeeseereees 100 @ 95% 984% @ 96 96 
British Consols ........--.++++++ 79 3-16@ 72% 75% @ 72% 72% 
Chinese Railway 5s.............+.. 95% @ 90 92 @ 85 88% 
French Rentes 3 per cents....... 95 @88.50 89.50@83.40 83.60 
German Imperial 3s............-. 82 @ 75% 77% @ 73 73 
Italian Rentes 3% per cents...... 99 @ 91% 97 @ 94% 94% 
Japanese 4%4S.........- cece eens 93% @ 89% 90% @ 83% 8614 
Republic of Cuba 5s............. 104. @101% 102%@ 99% 100 
Russian 4s, Series 2...........++. 95 @ 86% 91%@ 88 88 
United States of Mexico 4s....... 94 @ 88 87%@ 81 85 
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New York Stock Exchange Transactions 


—tor Year 1912.— 

















High. Low. 
205 164% 
60 
54% 
9S 
4614 
90 
91% 
z 130 
11% 
90% 
4936 
115 
30% 
75% 
85 
94 
108% 
45% 
95 
160 
3 
18 
9% 
30 
31% 
103 
4% 
: 6614 
¢ 102% 
S4 
123 
99 
26 
113% 
115% 
66 
137% 
24114 
102 
101% 
9714 
18 
vet) 
251% 
127% 1054 iy 
47 4134 
7 111% 103% 
4 104% = =101% 
= 14814 130% 
’ 60% 49 
’ 108% 102% 
111% 101% 
91 86% 
2% % 
51% 27% 
80 56% 
9446 76% 
149 137% 
‘ 11% - 
119% 105 
40% 28 
72% 49% 
93% S4 
67% 65 
283 226% 
101% 99% 
335% 16% 
100% 80 
395 305 
w 121% 114% 
b) 85% 68% 
24% 17 
40 25 
20% 155 
: 39% 30% 
117% ¢ 
146 139% 
145 134% 
’ 198 188 
144 126 
155 150 
| 25 
62% 45% 
101% 95 
43% 23% 
. 140 106 
45 32% 
16% 72 
71 66% 
102 102 
we 149% 135% 
22% 10 
8914 75 
\ 86 70 
96 92 
: 10014 99% 
; 175% 162 
ie 597 530 
4 24 18% 
46% 34% 
: 100 100 
76% 61% 
j 36% 
11% 8 
A | 23 M4 
he 100 92% 
39% 30 
57% 47% 
48 
21% 11% 
52% 37% 
225 128 


pa arsevteelgh” 


Week Ended July 3 


High and low prices for the week may be for odd lots; high 


High. Date. 
150 Jan. 29 
7% May 17 
16% May 23 
80% Jan. 2 
57 Jan. 3 
98 Jan. 2 
50% Jan. 2 
S6 Mar. 6 
964, Jan. 4 
136% Jan. 6 
46% Jan. 3 
12915 Jan. 30 
56% Jan. 2 
117 Mar. 5 
48% Jan. 6 
78% Jan. 2 
75 Junell 
87 Mar. 4 
109% Jan. 15 
57% Jan. 2 
98 May 6 
166 Feb. 8 
5% Jan. 8 
28% Feb. 10 
27% Apr. 4 
11% Jan. 31 
31% Jan. 31 
441, Jan. 6 
106%, Jan. 2 
138 Jan. 3 
6144 Jan. 3 
74% Jan. 30 
107 Feb. 7 
86 Jan. 9 
102 Jan. 22 
105 Jan. 21 
4015 Feb. 3 
118 Jan. 31 
1165, Jan. 28 
66% Jan. 50 
140 Jan. 9 
294%, Jan. 10 
106 Apr. 26 
1061, Jan. 27 
99 Jan. 4 
21 Apr. 17 
s1 Jan. 3 
324% Jan. 2 
41% Jan. 2 
120 Jan. 7 
4214 Jan. 30 
106% Jan. 6 
102% Jan. 29 
133% Jan. 9 
53% Jan. 8 
105% June 6 
106% Jan. 22 
8S Jan. 10 
1% Jan. 17 
41% Jan. 9 
72% Apr. 4 
92% May 26 
187% Jan. 27 
834 Mar. 18 
116) = Jan. 30 
31 Feb. 8 
561% Feb. 3 
86 Jan. 30 
63 Feb. 13 
266% Jan. 2 
239 «Apr. 17 
103% Feb. 6 
30% Feb. 5 
98% Mar. 3 
362 Jan. 13 
110. Apr. 17 
80 Jan. 2 
18 Jan. 2 
25% Feb. 25 
17% Jan. 9 
35 Jan. 9 
11644 Jan. 9 
145 Jan. 30 
1388 Jan. 6 
188 Mar. 3 
125 Mar. 8 
150% Jan. 21 
47% Jan. 2 
54 Jan. 21 
94% Jan. 16 
41% Feb. 3 
155 Feb. 1 
5 5 Jan. 3 
G9 Mar. 4 
651g Apr. 1 
102%, Feb. 25 
142% Jan. 9 
17% Jan. 3 
79% Jan. 31 
W7 Feb. 19 
90 Feb. 4 
100% Jan. 18 
167 Jan. 8 
445 Jan. 13 
420 Feb. 4 
23% Jan. 9 
41 Jan. 10 
90 Junell 
80% Feb. 4 
21% Jan. 2 
8% Jan. 2 
16% Jan. 2 
93 Apr. 24 
32% Jan. 2 
49'% Jan. 30 
41 Jan. 3 
18 Jan. 22 
44 Jan. 2 
18514 Apr. 23 
109% Jan. 6 


Kange 
for Year 1913.— 


139% 
6% 
12% 


6155 


9854 
132% 
123% 
181 
120 
150 
30% 
40 
90 
241, 


175 


Date. 


Mar. 13 
June 10 
June 10 
June 10 
June 25 
June : 
June 10 
May 20 
June 7 
June 10 
June 11 
June 10 
June 10 
June 10 
July- 2 
June 28 
June 11 
Mar. 4 
Jan. 15 


» June 12 


June 17 
Apr. 23 
June 27 
June 10 
June 10 
June 10 
June 10 
June 10 
June 18 
Feb. 18 
June 10 
June 10 
June 6 
June 12 
Apr. 30 
June 

June 

June 1: 
June 12 
Mar. 26 


rrmoa 


2 June 10 


June 6 
Apr. 26 


« June 9 


May 23 
June 10 
May 7 
June 10 
June 10 
June 25 
Jan. 30 
June 12 
July 1 
June ll 
June 10 
June 25 
June 10 
June 18 
Jan.’ 14 
June 10 
June 10 
June 10 
June 10 


gs June 6 
6 June 9 


or 


June 27 
June 16 
June 11 


6 May 13 


June 11 
June 11 
Junell 
June 10 
June 10 
June 11 
Apr. 17 
July 1 
June 12 
May 19 
June 4 
June 10 
June 10 
June 12 
June 10 
May 23 
Mar. 24 
Feb. 13 
June 10 
June 20 
Apr. 11 
June 10 
Jan. 24 
June 12 
Feb. 20 
July 1 
Feb. 25 
June 10 
June 10 
June 10 
June 9 
Feb. 4 
June 27 
June 11 
June 12 
Apr. 9 
June 11 
June 11 
June 11 
June 3 
June 10 
June 4 
June 6 
Apr. 24 
June 10 


» June 10 


June 10 


June 10 
Mar. 19 


Jan. 14 


105% June 9 


Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS CO. Ee . $12,000,000 
Allis-Chalmers Co., t. r., 5th pd . 19,820,000 
Allis-Chalmers Co. pf., t. r., Sth pd. 15,050,000 
Amalgamated Copper Co.........153,SS7,900 













American Agricultura! Chemical Co. 30,900 
Amer. Agricultura! Chemical Co. pf. 27,112,700 
American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 
American Can Co........ a » : 
Dee GE CO. PE... csc cccces 
American Car & Foundry Co...... 30,000,000 
- American Car & Foundry Co. pf... 50,000,000 
Aammerienh CHIC. <0 cccces evcee 16,264 700 
--American Cities pf........ aceseus 4 
American Ooal.......... 06 soeose 2 500, 000 
American Coal Products.......... 10,639,300 
American Coal Products pf........ 2,500,000 
American Cotton Oii Cc....... eee. 20,287,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co...........+. 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co............. 16,750,000 
American Linseed Co. pf....... ... 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporetion....... 5,739,200 
American Malt. Corporation pf.... 8,821,900 
Amer. Smelting & Refining Co..... 50,000,000 


Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B.. 30,000,000 


American Snuff Co.............+. 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Amer. Telephone & Telegraph Co. .544,515,900 





American Tobacco Co............ 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,660,100 
American Water Works pf.... ... 10,000,000 
American Woolen Co...........+.. 20,000,000 
American Woolen Co. pf........- 40,000,000 
American Writing Paper pf....... 12,500,000 


Anaconda Copper Mining 
Assets Realization Co...... 





Mameetetee GH Co... ce rcccsssces 40,000,000 
Atchison, Topeka & Santa Fe..... 190,881,000 
Atchison, Topeka & Santa Fe pf. ..114,199,500 
Ae. "CU, DAMS: «2... 2 2c ccccse 67,557,100 


BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 


ID a5 6.5 on ent c005508 152,314,800 
Pe ee ne OE... ccc ccsecece 60,000,000 
EE cca eteectaesiss 8,95 1,980 






Bethlehem Steel Corporation...... 

Bethlehem Steel Corporation pf... 14:908,000 
Brooklyn Rapid Transit Co........ 49,078,000 
Brooklyn Union Gas............. 17,999,000 


Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 





PU nc acoss+ssvenvesseas 14,647,200 
CALIFORNIA PETROLEUM..... 14,463,800 
California Petroleum pf.......... 12,165,200 
CaomeGs Bowthern. .. .....cccvssces 15,000,000 
CE ED occ cnn cpvcenness 199,995,600 
Can. Pac. sub. rcts., 3d inst. pd.... .:...... 
Case (J. I.) Threshing Mach. pf... 11,289,500 
Central Leather Co............... 39,584,400 
Central Leather Co. pf.........+.+. 33,277,800 
Central of New Jersey..........+-. 27,436,800 
Central & So. Am. Telegraph...... 10,000,000 
Chesapeake & Ohio............... 62,793,700 
Chicago & Alton.......... eeees- 19,537,800 
Chicago & Alton pf...........0..- 19,487,600 
Chicago Great Western........... 45,155,200 
Chicago Great Western pf........ 40,996,300 
Chicago, Milwaukee & St. Paul....116,348,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,595,100 
Chi., St. Paul, Minn. & Omaha..... 18, 556,200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
ee I oc ec cews SU ECRENS 4,179,000 
Cleve., Cin., Chi. & St. Louis....... 47,056,5 

Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf........... 2,000,000 
Colorado Southern .........ceee+- 31,000,000 
Colorado Southern Ist pf...... ... 8,500,000 
Colorado Southern 2d pf.......... 8,500,000 
Consolidation Coal Co...........- 16,247,000 
Consolidated Gas Co............65 99,816,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Cee ND DB. ocho re tcesie ds wwe 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
PO eee 37,828,500 
Delaware & Hudson.............. 42°50: 3,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid.. ........ 
Denver & Rio Grande............. 38,000,000 
Denver & Rio Grande pf.......... 49, 778, 400 
Detroit & Mackinac pf..........-. 950,000 
Detrekt Wetted 2... cccccccsvccses 12,500,000 


Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


Du Pont -Powder pf............i. 16,068,800 
EE SUC 64 Seas ce teess tr aeeds teat 112,378,900 
PES Siren sipaccegsagsswvesy 47,892,400 
SU esr caisesceees Scomede 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO...... 10,333,200 
General Chemical Co. pf.......... 13,747,000 


Last 
Dividend Paid 
June 2,°13 


May 26,715 
Apr. 15, 13 
Apr. 15, 13 
Nov. BD, "12 
July 1,°13 
June 30, ‘13 
June 30, 15 


May 2,°15 
June 16, 13 
June 2,’°13 
July 1,713 
July 1,°13 
July 1,713 
June 30, °13 
July 2,'13 
July 2,713 
June 2,°13 
Apr. 15,713 
June 2,713 
July 1,°13 
July 1,°13 
July 1,°13 


Apr. 25, 13 
July 1,713 
July 1,713 


July 1,°13 
July 1,°18 
Feb. 1,°13 


July 1,°13 
June 27,13 
Apr. 9,'13 
June 28, '°13 
Feb. 15, ’°10 
Jan. 16,°11 


Apr. 50,71 
June 16, ‘le 


"12 


Feb. 20, ’07 
Apr. 9,’07 
Jan. 15, ’09 
June 15, 13 
June 2,13 
July 1,713 


Total Sales 667,9 
and low prices for the year are based on 100-share lots, the 


Per 
Cent. 


“2 


tote eto: 
=~ ws 


Per- 
lod. 


Q 
Ex 

Q 

Q 


a7 ot 2) 


IS 
~ 4 
SS 
ft! 


wo 


66 


LOT 


215% 


O4 


Holy 


S714 


507 
217% 
210 


21% 
91 


1031 
134%, 


12S! 


161% 


26 
40 
32% 


35 Shares 


10714 





XQ 


6614 
86 


OQI 
2sl4 
os 


214% 
209 


91 


10243 


1634 


official 


1Oo1 
10914 


4S 
2% 
QOH, 

SI 

170 
100%. 


17 


500 
5U 
100 
100 
110 
600 
200 
200 
100 
oJ 
400 


) 100 
110 
109 


700 


$0 


00 
200 


, GOO 


1,500 
1,300 


93,002 
200 


600 
110 


7,450 


650 
£000 
FVO 
300 
575 


4.800 
200 
101 
300 


220 
900 


600 
LOO 


~69 


100 
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13% 
107% 
8s 
74h, 
115% 
56 
1 
L067 


% 


255) 
15 

Ysty 

119% 








New York 


fer Year 1913.—— 


High Date. 
187 Jan 2 
ots Jan. 7 
79 Jan. 7 
68 Jan. 2 
105% Jan. 7 
32 Jan ” 
1255, Apr. 1 
fl’, Jan ” 
52%, Jan 7 
ST Feb o 
mG Jan s 
ISO Jan. Il 
1a June 4 
beer) June 4 

117 Feb 
I2S74 Feb. 5 
19's Jan pa 
19%, Jan. 50 
65%, Jan. 50 
ae) Jan. 11 
oO Jan ; 
1a Feb, 2S 
113 May 5 
107 Mar. 2) 
113! May 7 
1253 Jan. 30 
Sty Jan. So 
iS'; Jan. 9 
70 Jan, 9 
tOL4 Jan. oO 
23 Jan ~ 
78 Jan. 7 
“7% June 19 
611, Jan. 7 
4 Keb 4 
110, Jan. 2 
7 May I 
or Keb ‘ 
SI Feb. 5 
loz Jan i 
19%, Feb. 4 
104), Jan s 
11% Feb. 5 
a7) Jan & 
*500 May 14 
168% Jan. 2 
235 Mar. & 
1164, Jan. 25 
3% Jan. 6 
wo Jan 6 
105 Jan 
mm Jan. & 
00 Jan. 28 
116% Jan. 22 
14214 Jan. 10 
158%, Feb o 
ST Jan. 21 
ou Apr 7 
Loe, Jar 7 
TOF Jan pn 

pon! Jan 

| lan 
19%, Jan 7 
~ i 1 
rs jan 2 
) t ‘4 
GM Jan { 
93y Jan. 2 
Jan. 2 
Jan 9 
Apt Ss 
» Mar. 5 
Jan. 7 
¢ Apr. 11 
Jan 9 
June 3 
Jan. 14 
July 2 
% Jan. 
Jan. & 
Jan, 30 
Jan. 30 
4 Jan. 2 
Jan. 2 
{ Mar. © 
27% Jan. 2 
20 Jan. <= 
§2%4 Jan. 5$ 
109% Jan. 50 
63% Jan. 15 
*102) Jan. 24 
365 May 28 
129% Jan. 20 
3O% Jan. 11 
87% Jan. 8 
47% Apr. 5 
115% Jan. 3 
S7 Feb. 13 
81% Jan. 9 
122% Jan. 6 
75% Jan. 15 
2% Feb. 3 
107% Jan. 29 
85 Apr. 4 
31% Jan. 10 
1“ Jan. 4 
% Feb. 19 
123% Jan. 7 
116 Jan. 8 
12 Jan. 20 
28% Feb. 3 
98% Feb. 4 
195% June 1S 
20% Jan. 20 
104 June tl 
100) June 25 
24% Jan. 2 
% Jan. 9 
157 May 20 
100 Jan. 6 
36 Jan. 7 
101% Jan. 7 
118 Jan. 21 





Low. Date. 
129% June 10 
ps May 15 
70 May 8 
25% June 10 
89 June 10 
115% June 10 
116% June 18 
25'5 June 10 
41 June 21 
$114 May 29 
96 Jan. 58 


150 May 19 
109 «=June 4 
125 June 4 
1005, June 4 
108%, June 21 
144% June 10 
12%, June 4 
i June 4 
5 June 6 
53> 060 June GO 


OG June 10 
111 May: 2 
a5! fune 10 
111 May 12 
744 June 10 
% June l2 
G6 May 5 
221, June 15 
Ss Mar. 1? 


I} June 6 
65 lune 25 
21° 3 Jume 3 
ne June 11 
83 June il 
107%, Jan. 22 
5% Jan. 11 
i Leb 4 
5S June 9 
WT June LO 
297, June 7 
90%, June 10 
7 May 2 
pay Mar. 1S 
*470 May 14 
141), June 10 
195 June & 
110) June 6 
sO June 10 
21 june 11 
M7, June 10 
S6l, June 26 
mo june 15 
{05 tune 10 
126%, June ll 
188% Keb. G6 
76 lune 20 
Ob lune 7 
127 june 
oo ! L au 
74. June 10 
27, June 10 
12 Jume i 
’ \ ly 
RS Tyne IS 
Wo | 
20%, June 10 
12 June It 
ol Tune 12 
1154, June 11 
135 Tune 11 


S3% Mar. 5 
tS% June 10 


52 June 10 

2543, June 10 
*161 June 3 
132% June § 
7135 ~—S July 


104 June ll 
June 4 

9 June 5 
75 May 29 
44 June 9 
June 10 
360©6- June 2 
ii June2 
15 June 10 
5S\, June 6 
June 27 
521, June 9 
Jan. 24 
365 May 28 
99% June 13 
25% June 11 
864, Jan, 31 
10 Mar. 24 
98 June 10 
Mar, 17 
60 June 9 
June 10 
70 Mar. 27 
2 Apr. 16 
Jan. <& 
80 Apr. 21 
16 June 10 
23 «June il 
gu June 2 
1067 June 4 
104 Jurneld 
Jan. 15 
15 June 10 
90 Apr. 16 
July 2 
SS May. 9% 
86% June 10 
100) June 25 
14% June ll 
73 June ll 
157 May 20 
944, May 16 
18% June 10 
88% June 10 
111% June 19 





Stock Exchange Transactions---Continuea 


Range for Week Ended 
July 3. 


Amount 
STOCKS Capital 
Stook Listed. 
General Electric Co.........ese:. 101,577,100 
Gee TREES av a cckennssanns 15,673,200 
General Motors pf....... ccccccese 10,002,100 
Goodrich (B. F.) Co... ..... eceees 60,000,000 
Goodrich (B. F.) Co. pf.......... 30,000,000 
Great Northern pf......cccccccose 209,990,200 
Gt.Northern pt.,sub. rec. 60 p.c. pd. ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ......... 20,262,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf 15,000,000 
SEeee CG. Wee? Giles cccceccscs 4,000,000 
eB AEs Se eee 3,940,200 
REO WE nc avctupaseeescuss 11,000,000 
Homestake Mining ..............+. 25,116,000 
ILLINOIS CENTRAL ........-.. 100,296,000 
Inspiration Consolidate’ Copper... 14,458,960 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met pf. ........ 16,955,900 
International Agricultural Co..... 7,520,000 


International Agricultural Co. pf... 12,955,600 
International Harvester, N. J. . 39,771,400 
Internat. Harvester, N. J., pf...... 29,807,700 
International Harvester Corp. 39,771,400 
International Harvester Corp. pf 29,807,300 


International Paper Cc.. 17,442,900 
International Paper Ce. pf........ 22,539,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,550,000 
Se ee a eee 3,657,000 


2,496,000 


lowa Central pf.. Se indew iia 

KAN. CITY, FT. SCOTT & MEM. pf. 13,510,000 
Kansas City Southern... .. . . «30,000,000 
Kansas City Southern pf 21,000,000 
Kayser (Julius) & Co....... 6,000,000 
Kayser (Julius) & Co. Ist pf.. 2,750,000 
Keokuk & Des Moines........... 2,600,400 
Keokuk & Des Moines pf 1,524,600 
Kresge (S. S.) Co 4,961,700 


1,811,900 
34.978,000 


Kresge (S. 8.) Co. pf 


LACKAWANNA STEEL CO 





Laclede Gas Co...... Oe rr 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf........ 11,840,000 
ie GONG nea oc ckventeons aera 49,466,500 
Lehigh Valley édu aig eehibeeaeeduins 60,501,700 
Liggett & Myers......cccececees 21,496,400 
Liggett & Myers pf....cccccccess 15,145,400 
Rete Tele occ <tecnewdenes 064s 12,000,000 
Loose-Wiles Biscuit Cc........... 8,000,000 


Loose-Wiles Biscuit Co. Ist pf. 5,000,000 
Loose-Wi'es Biscuit Co. 2d pf 2,000,000 
Lorillard (P.) Co.. F 15,155,000 
Lorillard (P.) Co. pf... . 11,141.400 
Louisville & Nashville 71.061 200 
L, 


yuis. & Nashville sub. ree. Ist pf 





MACKAY COMPANIES $1,380,400 
Mackay Companies pf. 50,000,000 
Manhattan Elevated gtd 56.528, 100 
May Department Stores......... 

May Depariment Stores pf 

Mercantile Marine 

Mercantile Marine pi 

Mexican Petroleum 

Mexican Petroleum pf 

Michigam Central «.cccoccseeoesse 

Miami Coppet 

Minneapolis & St. Louis.. 


Minneapolis & St. Louis pf 
Minneapolis, St. Paul & 8S. S. Marie 
Minneapolis. St. P. & S. S. Marie pf. 
Minn., St. P. & S. S. M. leased line 
Missouri, Kansas & Texas 


12,603,400 
11,160,000 
65,500,300 


Missouri, Kansas & Texas pf.. 13,000,000 
Missouri Pacific 83,112,500 
2 eRe rere 15,000,000 
NASH., CHAT. & ST. LOUIS.. 10,000,000 
Nash., Chat. & St. L. sub. rects.... ...... 

National Biscuit Co........... .. 29,256,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,000 
Pees. Tae Giisb ai ind diecccace 20,655,400 
National Lead Co. pf............. 24,367,600 
National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,540,700 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
ee ee 224,265,300 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis pf..... 5,000,000 
New York & Harlem.............. 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
Norfolk & Goutherm. .........00:: 16,000,000 
Norfolk & Western..............-. 100,133,300 
Norfolk & Western pf............ 25,000,000 
North Ames «2 .ccscvsecccces 29,779,700 
Northerm PRCHHC .6ccidcaseccesss 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO..... 15,000,000 
PABST BREWING pf........ 2,000,000 
Pests Gestt.s..6<issutewadsseccas 7,000,000 
Peete Ba bicccbvaneedetbactsce 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ........... 492,929,000 
People’s Gas, Chicago....... .. 35,000,000 
Puetha GB MOG kis dinwic os neuen’ 10,000,000 
Pettibone-Mulliken Co............ 6,654,000 
Pettibone-Mulliken Co. Ist pf..... 1,972,200 
Phelps, Dodge & C@....6....cce0- 45,000,000 
Philadelphia Co. ..ccicscescccevce 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf. ... 27,478,200 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsourgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co........... ... 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 





Last 
Dividend Paid 
Date. 
Apr. 15, 13 
May 1,'13 
Feb. 15, "13 
July 1,’°18 
May 1,°13 
Dec. 27, 12 
July 1,15 
May 15, ’°15 
May 15,’'15 
July 1,°15 
July 1,°18 
June 28, "15 
June 25, "15 
Mar. 1,'13 
Jan. 15,°13 
Apr. 15, ’°13 
June 2,'13 
Apr. 15,°13 
June 2°15 


Apr. 15, ‘13 
Apr. D 
Feb. 





Apr. 15, 13 
July 1,°13 
May 1,°15 
Apr. 1,°13 
July 1,°18 
Jan. 31, °15 
Jan. 15, 08 
Jan. 29,18 
Jan. 11,°15 
June 2,°13 
July 1,°13 
Nov., 1896 
pay 48 
May 1,'18 
July 1,°18 
July 1,°13 
Feb. 10, °15 
fuly 1,°13 
July 1,°18 
July 1,°18 
June 1,°18 
July 1,°15 
May 351,‘ 
Apr. 20,°15 
Jan, 29,°15 
May 15,13 
July 15, 04 
Jan. 15,10 
Apr. 15, 13 
Apr. 15, 13 
July 1,°15 
May 10,'13 
Jan. 30,’°08 
July 1,°18 
Feb , 13 
Apr. 15, "18 
May 31, '13 
July 15, '05 


June 30, 15 
June 30,13 
June 16, 13 
Feb. 10,13 
June 30, 13 
June 20, '13 
Apr. 15, ‘15 
Mar. 1,'13 
Mar. 1,15 
July 1,°13 
June 30, '13 
Aug. 14,’11 
July 1,°15 
July 1,'18 
June 19, 13 
May 19, '13 
July 1,'13 
May 1,'13 
June 15, "14 
Dec. 30, 02 
June 15, "13 
May 1,°13 
Dec. 1,'99 


May 26, 15 
July 1,'18 
June 27, "13 
May 1,'138 
Apr. 25,13 
Apr. 25,13 
Apr. 25, '15 
July 1,‘3 
June 2,°13 
Aug. 24, "04 
May 21,'12 


Por 


Cent. 


2 
3% 
1 

1% 
1% 


11% 
O5e 
-4 


3Tec 
1% 
2% 


1% 
1% 
1% 


1% 
1% 
1% 
30¢ 
1% 





eo: 2: off 


,0O: 


SA 
SA 


M 
SA 


©: 020008: 


. ©: 


: ©0280: © 


> 


COLLOLO: OFS roeec: Looe: co: £ 


» 0: 


: ©O8: 


©0: ©OO: OLLLO: 


High. 


13714 


27% 


92 


12314 


33% 


42% 


26° 4 


57%, 


QD 


ps 
on 
- 
Ps 


1 
205 





Low. 


135% 


27% 


D1 


122 


111 
14% 
14% 


oe 


103 


103 


37M 


at 
aw 


26 
57% 
30 


145% 
205 


One 
28% 


105 
150%, 


O44. 
125% 


OO% 


13% 
DS 


102 
29 


102% 
85 
65 

106% 


» 


17% 
28 


« 
d 


110% 
1075% 





Last. 
13T14 


Sales 

Week's Week 

Net Ended 
Changes. July 3 
+ 1% 810 
— % 300 
— &% 400 
-4 % 3,050 
—1 3,000 
+ &% 300 
+ 5% SOO 
+ % 500 
— % 1,400 
+ &% 4.700 
+ % 900 
I 100 
+ 1% 400 
— &% 475 
— % 100 
+ \% 1,500 
+ % 200 
30 
100 


— &% 6.080 


— 100 
+ ‘3 mF “300 
+ 3% pa 110 
1,600 

15 

20 

A 600 

+ vA + TH) 
1 1% 2400 
4 1,300 

4 2% “100 
~ % S50 
“900 

; 12 
+ % 3,000 
+ 1 100 
, 60 
+ 4% 1,050 
+4 100 
+ %& 100 
 e. 
yg ee ge 

— \ 3,900 
+ % 1,700 
— 1% 100 
"900 

+2 560 
~ 1,206 
+ % 250 
—1 100 
4,400 

— % 100 
+ % 900 
— % 200 
ne 20 
+ % 4,985 
+ 3% 900 
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Stock Exchange Transactions---continuea 

























































































—ftor & 1912.— for roa STOCKS. Capital Diviewnd Pala Per Per- aa py asi “net ; Ended 
High. Lew. High. Date. Lew. Date. Stock Listed. Date. Cent. iod. High. Last Changes July 3 
175 158% 165 Jan. 2 152 June10 PY A Be io pba kdewmecuaw deans 120,000,000 May 15,°13 2 Q 154 154 + 1% 100 
84 3 4% May 16 2% June24 QUICKSILVER ................. 5,708,700 =... 3 21 700 
12 Bir 8 May 17 4 Feb. 8 I EG ais aS cg wo onanes.ae 4,291,300 May 8,’01 1% 6 
2714 35 Jan. 9 22% June 11 RAILWAY STEEL SPRING CO.. 13,500,000 May 20,’°13 2 e 24 24 on 
98% 100) Jan. 13 90% June 10 Railway Steel Spring Co. pf....... 13,500,000 June 20, 123 1% Q 92 
86% *S1 Jan. 10 *79 Mar. 4 Railroad Sec. Ill. Cent. stock etfs.. 8,000,000 July 1,713 2 SA 79 
16 22 Jan. 2 15 June 10 Ray Consolidated Copper.......... 14,488,290 June 30,713 37%e Q 17 16 On 
148% 168% Jan. 2 151% Jur 10 as. da a oe wecnic's 70,000,000 May §8,’15 2 Q 1587 157 5 
S746 9214 Apr. 10 86 JunelO PO I Eos csc acseses evecces See June 12, °13 1 Q 6 SO ( 
92 95 Apr. 10 84 Junel0 es as aine ee mbe ade’ Apr. 10,713 1 Q 6 
15%, 28% Jan. 31 17 Junel0 Republic Iron & Steel Co.......... 27,352,000 ...... 18 1S% SU 
644e 89% Feb. 1 72 Junell Republic Iron & Steel Co. pf...... 25,000,000 July 1,°13 1% Q 76) 76 OO 
223% 24% Feb. 4 12% June 10 _. s.r aie _ re “- 161 15 2100 
42% 44% Jan. 2 20% June10 Rock Island Co. pf.............. 49,947,400 Nov. 1,’05 1 2%6 25 SOO 
$94 92% Jan. 7 17 June 27 Ramey GL) Ob... «<< cece nedbKeus 10,908,300 Mar. 3,°13 1k, ; 177 7 1d 
991 99% Jan. 4 36 July 1 ek a arr eree 9,750,000 Apr. 1,°15 1% Q 37 it 21h 
a #48 Mar. 8 *48 Mar. 8 ST. [O. & GRAND I. Ist pf........ 5,500,000 July 15, 02 2} 1S 
174 19% Jan. 11 2% June 17 St. Louis & San Francisco........ pO 4% j 0 
5Ste 59 Feb. 11 18 «June 2s St. Louis & San Francisco 1st pf... 5,000,000 May 1,°13 1 Q 
2612 29 Jan. 11 5% June 17 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,°05 1 7 6%, 3, 0 
47 54% Jan. 17 30 May 27 SLL&S.FLCA& e ', n. stock efs. 13,761,000 Jan. 1,°15 2 SA 30 
1001, 9612 May 15 9642 May 15 St. L. & S&S. F.C. & E. |. pf. stock cfs. 8,402,500 Apr. 1,°18 I% Q oy! 
29% 35144 Jan. 13 26 June 4 St. Louis Seakiemadibns TAS ee ae 16,356,200 ...... p : 267% ; 
OSte 75 Jan. 9 65 June 12 St. Louis Southwestern pf........ 19,893,700 Apr. 15,13 ™%™ 673% 66 900 
18 20% Apr. 1 14% Junel0 Seaboard Air Line............ soos SOD bt ieee 18% 1S% 100 
444, 48% Jan. 29 38 June 12 Seaboard Air Line pf:....cccccess 2408000 ...cce ; 4314 Hh } 2 1,200 
140 213% Jan. 2 154% June 12 Sears, Roebuck & Co............. 40,000,000 May 15,15 1%, Q 163% 163 300 
121 12442 Jan. 2 116 Junel9 Sears, Roebuck & Co. pf.......... 8,000,000 July 1,718 13%, Q , 116 ; 
3g 4514 Jan. 28 24 June 30 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,710 1% F 24 24 ‘ 1Oo 
94 93% Feb. 8 88 Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 July 1,715 1% Q SS 
74! 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 July 1,718 1 Q 70 
109 *10S Jan. 17 *102. June 2 South Porto Rico Sugar pf 3,708,500 July 1,°13 F Q ‘ 102 . 
1031 110 Jan. 30 8934 June ll ee 2,672,400 July 1,°13 1! Q Y5_ 935% 2 15,500 
261 285, Jan. 2 19% June 12 Southern Railway extended....... 119,900,000 ~—........... de ate 21% 20% " 6.500 
6S!4 S112 Mar. 26 72 JunelOd Southern Railway pf. extended... 60,000,000 Apr. 24,’°15 21, SA 75 7 14% 600 
82 7242 Mar. 12 7242 Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,718 2 SA 72% 
16% 40% Jan. 31 31% Apr. 25 RG BN ones cc ccccadecss 4,600,000 Aug. 3,12 2 cs rH, 
53 667, Feb. 4 92% May 1 Standard Milling pf........ ete-es 6,900,000 Apr. 15,°13 2% SA i “se 
30 36 «~Feb. 6 21% June 12 Studebaker Co ........ coveneoone & Se err ee 24), 246 100 
9044 9314 Jan. 13 82% June 17 Co ee rr 1: 2 650,000 June 2,°13 1% Q 8615 861 1 100 
3416 391. Jan. 4 26% June 10 TENNESSEE COPPER .......... 5,000,000 June 20, 718 THC is 29 a5% 4 TO 
81 122% Jan. 10 89 June 10 I Mepis Ao 4d no a0. 0 sk ee paein 27,000,000 June 30,15 1% = Q 105 5% 105! 214 1,825 
2015 225, Jan. 8 10% June 4 TR TID ik 6c sccedcccs seeces Sk eicss As 141, 143, 1) 900 
9 97. Jan. 18 93 June 4 Texas Pacific Land Trust........ 4,076,900 ~~... a Hy) 
331g 40% Jan. 2 27% June 10 RE os 5k ole a owls bia @-6 ata _* 0 . 313, 31% - 500 
212 3 Jan. 14 2 June 4 Toledo Railways & Light......... 13,875,006 May 1,’07 1 ~ 
1042 3 Jan. 9 9 May 13 Toledo, St. Louis & Western...... 10,000,000 ~—........ P 9 
28 29% Jan. 9 15% June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,711 1 P 1S*, 1S 20) 
108 108% Jan. 23 10144 June 6 Twin City Rapid Transit.......... 20,100,000 July 1,°13 144 Q ’ 103% 
145 13714 May 2 13. June 6 Twin City Rapid Transit pf....... 3,000,000 = July 1,°13 1% Q 1281 1284 10 
95 9912 Jan. 3 7S June 10 UNDERWOOD TYPEWRITER... §,500,000 July 1,°13 i] S4 
111 118 «Jan. 21 110 Apr. 8 Underwood Typewriter pf......... 4,800,000 July 1,°13 1% Q : 110 
45, 7% Jan. 3 4% June 11 Union Bag & Paper Co..... pace 16,000,000 — i... . . . 4). $1, VY 100 
3546 41% Jan. 3 22 June25 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15,712 1 a2 Sa 25 
15054 162% Jan. 6 137% June 11 I I ordi ord .0'd.0 see cred wees 216,647,500 July 1,°13 2%, Q 148% 14634 238, 129,550 
8814 93% Jan. 6 79% June 10 WIN Petre En nn. ccc cccccccecs 99,569,300 Apr. 1,713 2 SA 82 S1% I GOO 
Gi 50% Feb. 7 4014 June 10 United Cigar Manufacturers...... 10,847,500 May 1,°13 1 Q $1 
104 103 May 7 98%, May 5 United Cigar Manufacturers pf.. 5,000,000 May 31,°13 1% Q ; 1011 
975% 101 Jan. 8 87 July 2 i eee eee 14,427,500 May 1,715 2 Q S7 87 ; 100 
102% 105145 Jan. 14 981, June 17 United Dry Goods pf............. 10,840,700 May 31,°13 1% Q 99 99 I. 100 
28 35% June 3 16 =June ll United Railways Investment Co... 20,400,000 ~—....... , 20 2%) 10O 
57 634g Jan. 3 30 June ll United Railways Investment Co. pf. 15,000,000 Jan. 10, °07 21g 34, 33% Vi 400 
13 16% Jan. 30 944 June 10 United States Cast [ron P. & Fdy.Co. 12,106,300 Dee. 1,’07 1 ; 10% 101g t , 140 
50 56% Jan. 3 44% June 6 United States Cast I.P. & Fdy.Co.pf. 12,106,300 Apr. 15,718 1 Q 485% 481, 2 430 
62% 66 Jan. 3 50% Feb. 26 United States Express Co......... 10,000,000 May 15,’12 2 yD! 
26 44 Jan. 6 25 June 9 United States Industrial Alcohol... 12,000,000 ~— ...... é QR 
95 97 Mar. 4 85 JuneiS United States Industriai Aleohol pf. 6,000,000 Apr. 15,°14 1% Q SO : 
67 77 dJan. 9 59% June 11 United States Realty & Improv. Co. 16,162,800 May 1,713 1% Q 61%, 6134 1% 400 
1% 17g Jan. 16 % May 12 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 4 
3 4 Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 3,945,800 Oct. 10, '07 M4 <5 ‘ ” 
4514 69144 Apr. 4 53 June 10 United States Rubber Co......... 36,000,000 Apr. 30, °13 1% Q 621, ul ] +410 
1055¢ 109% Apr. 9 98 June 10 United Statse Rubber Co. Ist pf... 57,461,600 718 2 Q 103% 103 600 
7D 811, Jan. 9 78% Feb. 15 United States Rubber Co. 2d pf.... 782,100 k , 138 Ie Q TS% 
58% 691, Jan. 2 49% June ll United States Steel Corporation. . .508,495,200 June 28, 7°13 1% Q 53%, 2% s 
107% 110% Jan. 30 102144 June 10 United States Steel Corporation pf.560,314,100 May 29, °13 1% «6Q 104 14 l 
521, 605, Jan. 2 395s June 10 SPO Soc ccccwnsaceview ets 15,821,700 June 30,713 Toe Q 42% 41% 
40% 43% Jan. 3 22 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, 13 1% SA 24 24 
114% 114 Jan. 3 93 June 3J Virginia-Carolina Chemical Co. pf.. 20,000,000 Apr. 15,13 2 Q 95% 951 2 
5316 54 Jan. 28 37% June 9 Virginia Iron, Coal & Coke........ 9,073,600 ....... .s 40 ° 
41 58 Feb. 13 SS ge. FT Virginia Railway & Power........ 11,949,100 Apr. 10,13 1% SA 52 x 
87 93 Apr. 25 91 Jan. 14 Virginia Railway & Power pf...... 7,699,400 Jan. 10,13 2% SA — tw  widsreou 
1D 21% Jan. 24 14 June 4 Vulcan Detinning Co............. 2,000,000  ...... re 12 ° 
70 90 Jan. 6 65 June 6 Vulcan Detinning Co. pf.......... 1,500,000 Apr. 21, °13 1% Q . 65 it 
3% 4 Feb. 3 2 Juneill WAMAEE cciscccscccccs cosccese GB ZOO O00 sn cee 25% 256 & 700 
12 13% Jan. 14 6% July 3 Wabash pf...........csseeves «+» 39,200,200  —...... 64 6% 8 100) 
116% 123. Jan. 6 10914 May 2 Wells Fargo Express Co...... +... 23,967,300 Jan. 15, °13 5 SA , 111% ; 
45 46 Jan. 2 32.) June 10 Western Maryland ............... 49,429,100 ~—....... 36 36 ¢ 160 
6714 65 Jan. 27 5314 June18 Western Maryland pf............. 10,000,000 Ocy. 19,12 1 i i 531g 
72 75% Jan. 9 58% June 10 Western Union Telegraph........ 99,748,400 Apr. 15, 13 % Q 6232 61 4 1,500 
276 280 Jan. 10 272 Apr. 14 Westinghouse Air Brake....... «++ 19,625,950 Apr. 15,13 = &4 Q ¥ 2 = 
664% 79% Jan. 2 535, June 10 Westinghouse E. & M........... 34,612,600 Apr. 30,'13 1 Q 59% 59% + J 400 
114% 119% Jan. 7 107% June 13 Westinghouse E. & M. Ist pf...... 3,998,700 Apr. 15,13 4 Q 107% 
170 300% Jan. 28 235 June 5 Weyman-Bruton .............+ --. 4,000,000 July 1,°13 2% Q O25, 
112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf............+++ 3,940,200 July 1,°15 1% Q ; 112 ? 
4 & too 8 37g May 1 Wheeling & Lake Erie............ 20,000,000 =... i 41, 414 1% 100 
TT 28 Jan. 13 13 Juneill Wheeling & Lake Erie Ist pf...... 4,986,900 = ...... 5 
G 14 Jan. 3 714 May 5 Wheeling & Lake Erie 2d pf...... 11,998,500 ...... Sy 
48 5815 Apr. 23 40% June 11 Wisconsin Central .............. 16,147,900 isd oe sie a4 43 j 
92h, 112 Jan. 2 8114 June 20 Woolworth (F. W.) Co.........-. 50,000,000 June 1,713 1% Q S74 S74 35% 1,100 
113% 115% Jan. 8 109 June 14 Woolworth (F. W.) Co. pf........ 15,000,000 July 1,°13 1% Q 110 109 100 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas ) based on 100 share lots, except in cases where only odd lots of a sto: ave been traded 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for in. The last prices given for stocks for which no range for the week is shown are the 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- last previous sales. +Also 24 per cent. on account of back dividends Also an extra 
per, Nevada Consvlidated Copper, Ray Consolidated Copper, Tennessee Copper, and | dividend of 4% ‘per cent. ||Also an extra dividend of 2 per cent. §Including 2 per 
Utah Copper, which are quoted dollars per share. Highest and lowest prices of the cent. extra and 5 per cent. in stock. On March 20 Colorado Fuel & ir erred paid 
, year are based usually on sales of not less than 100 shares, but where exceptions are 35 per cent. on account of back dividends. 
’ made the prices are marked thus, *. Highest and lowest lowest prices of the week are also | 
Short Ter Note Values 
, , Rate. Matur ity. Rid. Ask. Yield. ~ Name, a Maturity. Bid. A Yiela. | Name. Rate. Maturits Bid. Ask. Y ‘ela 
Amalgamated Coprer 5. Mar.13,15 97% ig 6.10 General ad vind speed i 1915 5 1% 9814 6.75 New York Centré ul ) AT ret, | ve 1.00) 
American Locomotive . 5 Oct., tous 99% we 4.40 eee ba ve a teens i 6 July, 1915 94% Woe = 6.25 New Yori ¢ entral, . Shy Mi 191 Dibs 1. 
: “td : pos - fs gs Valley ....... yy 4 1913 «9914 99% 5.20 N. Y., N. H. & H.. > Dew ) ; “5 
American Locomotive ..5 Oct., 1#14 I8tg Wie 9.00 | Fuason Companies ......6 Oct.15,'13 9744 100 6.00 New York State 5 Fer ‘ USO 
Austrian Government ...4%)July,14-15 96% 97% 6.45 INinois Central ........ 4% July, 1914 98% 9914 5.00 St. Louis & San Fran....5 June 191 60 
Baltimore & Ohio .......: 5 * July, 1914 USE 90R OOLDT Int «& Great Northern...5 Aug.,1914 95144 96g 8.50 St. Louis & San Fran 6 8s t 
Loston & pow soeeeee dD Bed. 3,'14 06 98% 38.00 International Harvester..5 Feb.15,’15 98 99 5.75 Seaboard Air Line......5 Mar., For 97 981 5.53 
4 Boston & Maine......... 6 June 2,14 94 06: 10.00 Lackawanna Steel .......5 Mar., 1915 94 995 8.00 Southern Pacific ........5 June 14 ORT, 9” 1.00 
; Brooklyn Rapid “Transit. 5 July, 1918 94144 94% 6.25 | Lake Shore & Mich. So..4% Mar.15,'14 99% 95% 5.15 Southern Railway +e Feb., To4 i 98% 5.60 
j Gresapeake Ohio...... #4 June, 1914 96), 97 7. Mexican Monetary Com. .444 Sep., 13 97 2, 6.50 Schwarzschild & Sulz....6 June, 1916 6 98 8.65 
: Chicago & W. Ilinois.. Sep., 1915 98 ww) 5.45 | Michigan Central ....... 414 Mar., 1914 O14 1% 5 CU. 8. Ss. HK. OM. 5 Aus., bl4 os) 600) 
} Chicago Elevated Rys. 3 July, 1914 93 9514 9.50 Minn. & St. Lovis....... 6 Feb., 1914 8&8 Oo 17.00 Union Typewriter 5 Jan., 1916 95 97 6.8 
; Consolidated Gas ........ 6 'eb.23,°14 99% 100 5.70 Mo., Kansas & Texas....5 May, 1915 %5 v7 6.55 United Fruit ...... 6 May, 1917. 90% Wg 5.05 
tte ee eect reeees ----6 Apr. 8 ’'14 981% 9 7.00 Missouri —< pegess 94 9444 11.00 Gtah Co. ........ Apr., 1917 US Sy ee) 
= Geeds nahn 6 sebdhwad 3 Oct., 1914 YS vy 5.30 Mentrea!l Trac 7 wy, G15 Westinghouse El. & M fe.< 6 Aug.,1913 99% 100% 4.25 
NES ea .5 Apr., 1915 96% 97% 6.25 New York Gewel. 9 98’, «5.30 West. Md...ccesses July, 1915 95 9S 6.00 
‘ 
bd ’ 2 ; 
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Week’s Bond Trading 


Week Ended July 3 Total Sales $4,976,500 Par Value 


Vsefor'l2. R'ge for '13. R'ge for'l2. R'ge for ‘13. 
High. Last. Sales. High. Low. High. Low. High. 


Iligh. Low. High. Lew. : — pac , § 
Ssty SI $27, 79%..ADAMS EXPRESS 4s...... 80 80 3 81% 77% 7% 67%..Mo., K. 
. 33 102% 99% 99% 97%. 


a SS'; SS% SS ..Albany & Susq. 3%s........ S4% 84% 1 o 
67% 52 Ce _ ““Allis-Chalmers Se, tr. r..... 48% 48% 14 a 92% 95 59%. .Mo., K. 
102%, 100% 101% 94 ..Am. Agri. Chemical 5s..... 96 96 12 84% 79% 81% it ..Mo., K. 
15% 92% 994% 92%..Am. Cotton Oll 5s.......... 98 9: 92 1 107% 103% 101% 97%3.. 
1 102%) 105 =: 101%%.. Am. Smelting Securities 6s..102 102 7 108% 104% 106% 103 . 103% 
1G, 108%, 1107 97%. Am. Tel. & Tel. conv. 4s....100 100 11 rat fl 5S 78%. .Missouri Pacific conv. 5s.... 9: 79% 
Hi SS HD) S6..Am. Tel. & Tel. col. 4s .. 87% 37 87 18 100 . 95% 100 954s. -Missouri Pacific 5s, 1917.... 2 97% 
10874 9S%..Am. T. & T. ev. 444s, f. pd.. 101 101 82 — a — S --Manoust Peete f5......... - . = 
Ty oi 66 . sm Seesee 4e.. wee 06% 9% 3 ~ ng 96% 99% 92s. -Missouri Pacific 5s, 1920.... 9: 92% 
15, SS 3% Sl ..Am. Writing Paper 5s...... 83% S& S8u «5 106 103% 103% 101%..Morris & Essex Ist 7s...... 101% 101% 
why 4 b | eg S0!4..Armour & Co. 4%s. < oe SDS, < 1097 L074 10844 105 ..NASH., C. & ST. L. con. 5s. 105% 2 10544 
1 imi! fst 92%..A., T. & S. F. gen. 4s o-- 94% Hm 5 1Ui% 98 991, 94%..National Tube 5s.......... 95% 951% 
ww, 87 S3 S. F. adj. 4s, sta SM 3% Sm 44% 58% 85% 7% 82 Y. Central gen. 3s 8214 82 82 
LOT, S. F. con. 4s, 1960... 96 ov 95 : 85 78% = 8& 76%..N. ¥. C., L. S. col. 3%s 
Pie, S. F. con. 4s, 1955.. 96 6 $ M Thy, SOL 76 Y. Cent., L. S. 3%s, reg... 
S. F. deb. 4s, Ser. L. 95% 95% 96% 90%  87%.. r. Cent. deb. 4s, 1934.... 
1 . 
5s 
{ 
C 








, 
, 
T 
T 
1 


Fr. Trans. S. L. 4s. 87% 3 87% } S2% 78 ; 75 r. C., Mich. C. col. 3'4s.. 
r. Cent. equip. 444s, 1914. 
-c. & we Ea tt GS... 
. G. B. L., E @ P. Se... 
% BL Hep. &... 
. & W. constr. 5s....102% 
fp BE. BE BE. OP. Ge... oe 
ay ) » See 
tailways ref. 
Railways adj. 5s.. 


& 
«& 
«& 
T. & 


lantic 


F. conv. 5s . 99 YS% eM > 
‘oast Line 4s SS ; SS 100% 97% 
. L., L. & N. col. 4s. 88 8 SS | 104% 101% 1055, 
SALT. & OHIO gold 4s 2 92 S02 84% 86% 
% & O. conv. 4%s 9%, 390K, | LOT% 105 106% 
& ©. prior lien 312s . 90 : — = _~ 
& O. prior lien 3%gs, re SO% pg 92 921% 
& O. Southwest Div. Stes 86% : 5 76 79 
&O. P., L. E. & W. V. 4s. S : 83 : 59% 5114 60% 
Bethlehem Steel 5s 93 93% 96% 98 Telephone 4's. 
tethlehem Steel ref. 5s SUIg 95% 984 , Ww. OH Oe... 
trooklyn R. T. ref. 4s ; 87 | . 107 98%4..Norf. & West. cv. 44s, 
trooklyn R. T. gold 5 100 ' 39% = 92 3 ..N. & W., Poca. C. & C 
Brooklyn Union Eley. 5s.... 99% » 99% | 91% 92% . ..Norf. & West. div. 4s....... 
103% W%% 96 99 8S ..Norf. & West. con. 4s...... 
ee es t i 97% 955, 915,..Northern Pacific 
‘AL. GAS & ELEC, 5s. vm ed ” 67% 68% 6314..Northern Pacific 3s......... 
‘anada So. con. 5s, * 105 - 
91% 4 wi... OREGON R. R. & NAV. 4s.. 


‘entral Leather es 
‘ent. of New Jersey ge 90% D546 614..Oregon Short Line ref. 4s... 


‘ent. of Georgia cons. 5s. . 100 101%, 99 ..PACIFIC COAST 1st 5s.... 

‘ent. R. R. & B. Co. of Ga. 5s 98% 101 95 ..Pacific Tel. & 

‘entral Pacific Ist 4s : 96% 97% % ..Penn. $t4s, 

“hes. & Ohio gen. 445s . : Th 7 7 { .. Penn. 

‘hes. & Ohio fund. 5s ob 6 - 101 102% 98%..Penn. R. R. 

‘hes. & Ohio cons. 5s , . SS S34 445,..Penn. gtd. 5t4s, Ser. 

‘hes. & Ohio cony. 4's 4 = 102 v9%.. People’s Gas, Chi., ref. 5 

*., B. & Q. joint 4s 7 » 3 492, 35 = 6..Peoria & Eastern inc. 

*., B. & Q gen. 4s ‘ om 100 994%..Phila, B. & W. 

. B. & Q, Ill. Div. 4s. o 93 sf ..Public Service 5s 

., B. & Q, UL Div. 4s, reg . 

‘hi., Mil. & St. Paul gen. 4s 121 97%4..R AY CON. COP. Ist 6s 100% 
M. & St. P. gen. 4%s 97% 91%..Reading gen. 4s........... D4ts 

temp. ctf ae 96% 91%..Reading-J. C. col. 4s....... 4 
M. & St. P. 4s, 1934 ; Ss ‘ 95% % 92% 84..Rep. Iron & Steel 5s, 1940.. 89 

v 85% 79%..Rio Gr. Western Ist 4s...... S2% 


ee me a ae 


antic 


ZLAAZALLZALALALLAL 


srooklyn Union Gas 5 





‘., M. & St. P. conv. 444s 
., M. & Puget Sound 4s.... 86 - | oF 84 ..ST. JOSEPH & G. I. 4s.... SO 
‘.. M. & St. P., C., P. & W. os.1U02 o 2% 106 .. St. L., I. M. & So. gen. 5s... .100% 
‘hi. & N. W. deb. 5s, 1921.. 3% 77! 8254 8 ..St. L, I. M. & So. unif. 4s.... 79 
S514 "hi. & N. W. gen. 3las.. 2 2 2 : 1% OT 76% 6 ..StL@8 F. ref. 4s........ 69 
OSt, Hs ‘hi. & N. W. gen. 4s ; OH | SS 71%, S2% 51%..St. L. @& S. F. gen. 5s........ 52% 
D4, ; ee . 1. & P. gen 3 > LOS% 104% 93 ..St. L. & S. F. Ry. gen. 5s.... 95 
884 7 . RL &@P. ref. &... 7 | 92% 8! »” 414..St. L. Southwest. Ist 4s.... 86 
) re M t I. & P. deb. 5 oly 5 v2 } 99% 975 St, 05%,..St. P., M. & M. con. 4s...... 93% 
GO%, 9%. .C., I. & P. col. 4s 545 | 127% 1245, 124% 120 ..St. P., M. & M,, M. C. 6s....120 
. St. P., M. & O. deb. 5s ST7% A 86 974. .Seaboard A. L. gen. 4s, sta.. 79% 
‘olorado Midland Ist 4s oa = 238 S44 T4% 77% “i’%.. Seaboard Air Line adj. 5s.. 71% 
i) , ‘olorado Industrial 5s one Cae 7 83 79 + ..Seaboard Air Line ref. 4s.. 76 
S47 ¢ ‘olorado & Southern Ist 4s. 90', > e PRI, ¢ 95%, s44...Scioto Val. & N. Eng. 4s.... 84% 
NLy * ‘orn Prod. Ref. s. f. 5s, 1954. 91 $ : 100 DS: 101 9S ..Southern Bell Tel. 5s........ 
100%, { ‘umberland T. & T. 5s.... 97 6 ‘S 9S 7’4..Southern Pacific col. 
7 ¢ Y5%, ; ..Southern Pacific conv. 
19t, O3l...DEL. & HUDSON ref. 4s... 94% oO % 944, 7 ..Southern Pacific ref. 
OS 055 Del. & Hudson cony. 4s.. DOS, , ‘ 107 1 107% ..Southern Railway Ist 5s. 
Sa! 7 Denver & R. G. ref. Ss... 69% © 79% 765 78% 2%..Southern Railway gen. 4s.. 


a) ..D. & R. G. adj.7s,sub.r.1st pd. 95 
SOL, ..Den. & R. G. con. 4s.. 81 1087, 101% 103 994%..TENN. COAL & IL. gen. 5s.. 
. Distillers’ Securities 5s 5 108% 98% 100% «= OEK.- Texas Co. Cony. 
0 ..Du Pont Powder 44s a 110% 106 107% if -. Texas & Pacific ist 5s 
‘i 86 79% 825% 4..Third Avenue ref. 4s 
ST 2 ..ERIE ist con. 4s..... Sh. 3 31 RO1%y 70 16% 3%..Third Avenue adj. 5s....... 
824% 66 ..Erie Ist cony. 4s, Series A... 69% 69% 53% 57% 47%..Tol., St. L. & West. Ist 4s... 
oo." aoe ee cat ae wee eae 102% 98% 99% 9% ..UNION PACIFIC Ist 4s.... 
i an i... — 97% 95% 95% §$8%..Union Pacific ref. 4s...... 
Erte ist com, Ta 110% { 1044 9% 97 86%%..Union Pacific conv. 4s.... 
aad, ae Se ae ee ie ohn 70 64% 67 .. United Rys. of S. F. 4s 
Erie & Pitts. gen. 344s, Ser. B. 8645 S61 : 105 102% 103% U. & Rubber 6 
. Evans. & Terre Haute con. 6s.105 D 4 oY —_ 7 oss oe oa Pad 
104% 100 102 % 
6..KLINT & P. M., Pt. Huron 5s 9014 5 90% 104 100% 1024, $ oes 
.GEN. ELECTRIC 3%s...... 76% .- .- 98% .. VIRGINIA RY. Ist 5s 
_Gen. Electric deb. So. 103% 101 97% O88 { .-Va.-Caro. Chemical 5s 
.General Motors 6s. _ 98 109 109 108%, *..Va. Southwestern Ist 5s...102 
.Great Northern ref. 4%s.... 97% 71, 974 95 95% 4..Va. Southwestern cons. 5s.. 92 
- 107% 104% 106% oo WUE TEE Di occ cc cese 102% 
-Hudson Co. Gas 5s.........101 : 100% 9 991% lq..Wabash 2d 5s 6 
ILLINOIS STEEL 444s . 83% MY ‘ 72% 55% (41% ..Wabash ref. 4s 
. Indiana Steel 5s........ ... 99% y 2 71 55% «614 .. Wabash ref. 4s, eq. tr. r. sta. 45 
.Inspira. Cop. 6s, rets. 3d pd. 96 42% 25 27% 18 ..W. P. T. Ist 4s, Cent. tr. r... 13% 
Int. Rapid Transit 5s... ....104% % 8 103% 100% 102% %, Western Electric 5s 
..Interborough-Met. 4%s...... 75% ‘, 108% 102 101 .. Western N. Carolina 6s.... 
.Int. Mer. Marine 44s 58% «=F 103% 100% 102% ..Western Un. Tel. col. tr. 5s. 
.International Navigation 5s. 76% 100% 94% 96% 989 ..Western Un. Tel. r. e. 4%s.. 
“ 101 97 98% 3 ..West Shore 4s a 
..KANAWHA & MICH. 24 5s. 94% 98% 96 97% ..West Shore 4s, 
..K. C., Ft. Scott & M. 6s...... 106 96 92% 94 
. .K. C., Ft. Scott & M. 4s..... 70 Z Total sales 4,522,500 
.. Kansas City Southern 5s.... 96% t 
.Kansas City Southern 3s.... 69% 2 - U. S. Government Bonds 
114% 113% 114% 3%..Fours, registered 
102% 100% 101% ..Twos, registered 
_Lack. Steel 5s, 1923 2 102% 102 105144 4..Threes, registered 
.Lake Erie & West. Ist 5s... .101% : Total sales 
.Lake Shore 4s, 1928........ 91 ‘ Foreign Government Bonds 
.-Lake Shore 4s | § 100 95% 99% .. Argentine 5s 
-Liggett & Myers 5s........ 97% 9514 90 ..Chinese Railway 5s........ 85% 
.Liggett & Myers 7s........ 117% , te Ae . ‘ ..City of Tokio 5s 85 
.Lorillard 5s 95% 93% 8914 .Japanese 44s 
-Louis. & Nash. unif. 4s.... 98 93 88% ..Japanese 4%s 2d ser 
.L. & N., A, K. @ C. 4e8...... SS by : 88% 82 .Japanese 4s 
.MANHATTAN consol. 4s.... S7% : 164 101% .. Republic of Cuba 5s 
.Manhattan cons. 4s, tax ex.. 87% 7 98% 97 97% os ceoned Gee 
100% ..Michigan State Tel. 5s..... 98 98 Total sales ........ CESSES RPVOSOCECCESCOSeRCS 
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bo Oo & DO 


— 
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.. LACLEDE G. of St. L. Ist 5s.101 
-Lack. Steel 5s, 1915 94% 
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Week’s Bond Trading---Continuea 











State Securities R’ge for’12. R’ge for 13. 
R’ge for’12. R’ge for ’13. High. Low. High. Low. Hist : Sales, 
High. Low. High. Low. High. Low. Last. Sales. 197% 103% 105% 100 . SP ee 100 190 0 10 
60 46 59 42 ..Virginia def. 6s, Brown Bros. 107% 100 10544 99%. .4 eee 00 r 
BD Ce. CRDi ac ccnctences .... 47% 46 A714 16% aes aa 100% «= 9954. .4 temp. rcts... 100% 100 1 240 
- = o* «0 100% «100 4 ear sphdue 10¢ 100 OK 
Rae Taeh:<ae: Hee 102% Ii 101% 100%. 14%s, 1917 2... s 104 ) 
100% 96% 97% 92 ..4s, 1957 ..... Scethmunaes ince 92 y2 1 103 99% 100%  95%..4\4s, 1960 ............. 95 i9 
88 83% 86 81%. .3%s, 1954 ..... aah tele sraab S1%4 S1% 5 ME [sce paddies Gama te Ku0udeeseees.eeoae § 000 
100%, 951% 97% 90%..4s, 1959 ..... ah asacih dbaptint im a 91% $92 7 RE ee re eer er ree 








Transactions en the New York Curb 


Week Ended July 5. 























Industrials Total —Week's Range Net vi Net 
Total Week's Ranse.—— Net Sales. Hicgh. Low Last. Ch’ge. 3 } Chi'ge 
Sales. High. ~ Low. Last. Ch’'ge. 100..Butte & New York.... % iy ig . 7..Puebla S. & R., w Q 1-16 
2,320. .Anglo-American Oil... 20%4 19%4 19% — % 16,500. .Canadian Gold Silver... 24 21 234 — % ..Stewart Mini; 1 ney 
5,000. .Gritish-American Tob. 23 20%, 2244 — % 2,700. .%C. O. D. Con. ....... 4 3 4 +1 27,500. .*Tonopah Merge: 6 r 
720..Marconi of Am., new.. 4% 4 i = ¥ 110..Davis-Daly Copper.... 21-16 2 2 “ 4,070..Tonopah Extensi« 2 2 7-16 +7-16 
01. .Stundard Oil of N. J..2 953 4 1% 1,200. .El Paso, new.......... 3 3 3 — & 200..Tonopah M. of Ne tr ‘ % 
1,620. .Un. Cigar Siores, w. i. 82% 80% 81%  .. 7,900. .*Ely Consolidated . 10 9 9 . 1,700. .Tri-Bullion ; ly, 
360..U. S. Light & H., new. 9 8% 9 e 100. .Virst Nat. Copper..... 1% 1% 1% +1-16 10)..Tuolumne Copper Ms 
49..U. S. Lt. & H. pf., new 60 59 co +1 C00. .*Florence ............. 35 3 35 . 2,000..West End Con s 6 +1-16 
200..Willys Overland ..... 56 5G 56 an 2 1,400. .Giroux Mining ....... 19-16 1% 1% o° 2,800..*West End I ‘ ‘ 1 
f Raltlroad 2,400. .Goldfield Con. ....... 118-16 1% 1% —1-16 8,500. .*Willetts Silver Mine.. 14 { + 1% 
5 steed a aide ni . 300. .Greene-Cananeéa; w. 5% Hig 5% os ..Yukon Gol oe » 
11,000. .Manhattan Transit ... 115-16 17-16 115-16 +0-16 | 99 509) syumbo Extens Sell ig 10%4 11% +5 ik aes Bond 
Mining 340..Kerr Lake ........... 3% 33-16 33-16 .. ee 
200. .Alaska G. M...-....... 11% il 114+ % 100..McKinley-Darragh ... 111-16 1% 1% ae $3,500. .Bing. & Gar. R. R. Gs. 99 9814 31% 
3,€00..Alaska G. M. F. S.... 17% 1544 17% a 420..Mines Co. of Am., new 2% 2% 24 — % 5,000..Braden Copper 6 140 14 
c00. .*Beaver Con. ......... 31 30 30 —2 700. .*Nevada Hills .... ... 93 92 92 - \% 29.000..B’klyn R. T.5 p otes 94% { Mw% + % 
11,500. .*Big Four ... 40 41 — 22 100..*New Utah Bingham. 58 57 58 —d #,000..Chicago El. new 5s 4 94% 15% 
2,350..Braden Copper ...... ‘| 64 6% — % 1,000..Nipissing Mines ...... 8% 8 8% -— % 1,C00..N. Y. City 414s 1962 { 9 
650. .Brit. Col. Copper...... 258 2% 2% ee 950..Ohio Copper .......... 11-16 % 11-16 +1-16 *Cents per share. 





Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Jiaricets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 


























° Stock. Market. Sales. High. Low. Last. Stock. Market. § I Last. 
Industrials, Dom. Textile 6s, C..Montreal $1,000 100 10) 100 Swift & Co.......... Chicagt S4 1, 1027g 104% 
° Dom. Textile Gs, D..Montreal $6,000 100 10) 100 Torrington ....... Boston 92 247% 24e 24% 
Miscellaneous Ete Elec. Storage Bt....... Phila. 190 46 5% 46 Tucketts Tobacco....Montreal 20 4 a 48 
3 = Gen. Asphalt deb. Ss....Phila. $1,000 95% 954% 95% | Tucketts Tob. pf Montreal 10 9 95 oi) 
————_. General Asphait pf..... Phila. ‘ea wm & Union Sand ...St. Louis L 77 7 72 
iho. Market. Snies, Hich. Low. Last preeom Electric..... . -Boston 524 138 136 137% Ko gir nega f a oes 202 172% 163 163 
Alabama Co., (w. i.)..... Balt 10607 7 7 Goodyear pf......... Cleveland me OK MH 8% |, — a. eis Sie ciao ; ae Ee 
Ala. Co., (w. i.) 2d pf... Balt. 100 8625 25 25 Hart, S. & Marx pf..Chicago 10 96 96 96 Seiekies ns areede on a ) Me «7 1% 
Ala. Coal & Iron 5s....Balt. $1,000 72% 72% 72% Houston Oil cfs. pf. .Baltimore 40° «59 59 a) “oe aoe eet pee oa oe a3 = 
Amal. Oil ......- Los Angeles 45 884 85% %5'%4 Independent Brew. Pittsburgh 330 5% OG 5% abesin ee Board. Cl tc 2 ee ; 
Am. Agr. Chem....... Boston 344 46% «45 46% Indep. Brew. pf....Pittsburgh 80 34% 34 34y% United Fruit +: Boston i 
Am. Agr. Chem pf....Boston 86 92 v2 vz Inter-Lake S. S. Co....Cleve. 88 94 o4 94 in. Gettah é Sie fa tts! so h > 25 
Am. Can ...-..seseees Chicago 1,880 25% 26% 28% Illinois Brick ......... Chicago 45 «69 6u 6y Gn. Shoe Machine =e ‘ an 
pe a er peer Chicago 260 «88 8744 «88 Ime. Ghee.........;.-8t. Lous 21 8% 83% SBA Un. Shoe ; Mach it. Bost 
Am. Pneu. Service....Boston 100 2% 2% 2% | J. S$. Turner deb. Ss....Balto. $1,000 91 91 2 =< Siete... “Cini 7 
Am. Pneu. S. 2d pf...Boston 33 «17 17 Ww La Belle Iron...... Pittsburgh 269 47 45% 47 U. -“ OS rin 
Am. Rolling Mill...Cin-innati 35.170 170 = 170 Lake of Woods......Montreal 218 ws$s1vt > iar tos shag aig ep scerpeparc eget 
cane . a m “ i U. S. Steel.......Philadelphia 9, 870 
Am. Sugar com....... Boston 203 108 107% 108 Lake Superior Corp... .Phila. 100 23% 23% 25% U. S. Steel i neste Spot 
Am. Sugar pf.........Boston 162 113 112 «(112 Laurentide Paper....Montreal 111 191 wo 8 61Ww U. S. Ste + Aa Pittsb 2 eg , 
Am. Woolen pf........ Boston 169 75 74 75 Lehigh Coal & Nav..... Phila. 189 S44, 83% S4 tC. g. Steel laid ra me he Fi - 
Ames-Holden .......Montreal 10 17% 17% 17% | Lehigh Coal & Nav. cfs..Phila 10 St S84 84 ae a he reins Cae ann’. “eat 
Ames-Holden pf......Montreal tub u Lehigh C. & N. Ist 4%s.Phila. $2,000 98% 98% 816 | Wowie Les. Seaiges . 
Associated Oil...Los Angeles 160 39 38% 39 McElwain Ist pf....... Boston 22 97% %% YH | wayacamack o a © ion 
Auntie, G. & W. I...Boston a76—is«CG 6 6 MacDonald Co....... Montreal 60 46% 46 4614 pada ok P. y kn ss Seen po 
Atlantic, G. & W. I. pf.Boston 10 10% 10% 10% | MacDonald .......... Toronto % 45% 45 45 ee eee oe 
Atlantic, G. & W. I. 5s.Boston $1,100 60 59 60 Maple Leaf Mill pf...Toronto 64 93% 93 UB eerily ~ aragag gle eeligaaae see — 3 
Baldwin Loco pf........ Phila. 135 102 101% 101% Mergenthaler Lino.....Beston 4212 212 22 West. Elec. & Mfg rae 70 2% 
Baldwin Loco. 5s........ Phila. $1,000 102 102 102 Mergenthaler Lino. .....Wash, vo 214 2144 ee a eo a 
Br. Can. Canners....Montreal 33 87 35 35 Monarch pf............Toronte 5 89 89 so West. Machine. nes sg ittsbur: h 20 20% «20 20 
Bett; Fe M:, Ghis eae d Toronto 5391 90% 90% Montreal Cottens pr..Momtreal 25 «699 99 oy Westmoreland Coal.. Phila 59 58t2 58% 
B. C. Packers pf...... Teronto 10 13) 130 =-:180 Montgomery-Ward pf.Chicago BW 107% 107% 107% W pea vagaae et oal war. Phil: 9 gy 5 8 
Cambria Iron....Philadelphia 86 42 41% 41% | Mutcal Fuel 5s........Chicago $2,000 99% 99% 90% Ex div. **Ex rights 
Cambria Steel....Philadelphia 2,003 44% 44 44 National Biscuit.......Chicago 90 115 112 115 mins — — 
Canada Bread.........Toronto 45 19% 19 19 National Brick..... -Montreal 100 56 55% «6 R if 
Canada Bread bonds. .Toronto $100 688 x8 88 National Brick bonds....Mont. $200 77 77 V7 at reads 
Canada Car.......... Montreal 1 6 65 65 ‘National Candy...... St. Louis 100 = 8 ™% 8 comeenmensisinasteitiny 
Canada Car pf.......Montreal 6 108% 108% 108% National Carbon --+.-Chicago 20 ina 114 —s114 Transactions and range of quotations of railroad 
Canton Co...... .....Baltimore 6O 160 160 160 Nat. Firepr'f’g pf..Pittsburgk 40 26 26 26 stocks in markets other than New York 
Canada Cement...... Montreal 80 27% 27 27% N. E. Cotton Yarn 5s..Boston $1,000 90 90 90 Stocks. Market. Sales. High. Low. Last 
Canada Cement pf...Montreal 173 90 89% 90 Nat. Refining pf....Cleveland 4 121 14 121 Atchison ......... Philadelphia 9 96% 96% 96% 
Canada Cement 6s...Montreal $500 698 98 98 Nova Scotia S. & C..Montreai 145 ~=71 70 Ww Atchison pf.......... Bostor 22 97% 97% 97% 
Canada Cement pf....Toronto 5 90% 90% 90% Ogilvie Milling....... Montreal 5 113 113 113 Atchison gen 4s........Boston $2,000 94% 94% 94% 
Can. Interlake pf...... Toronto 52 95 93 93 Ohio Fuel Oil......Pittsburgh 215 17% 174 17% At. C. Line con, 4.. Balt. $5,000 92 92 oz 
Can. Cottons ........ Montreal 25 35 35 35 Penmans ............-Montreal zg § 53 53 A. C. Line of Conn Balt. $1,000 87 87 &7 
Can. Cottons pf...... Montreal 17%5 73% 72 72% Pa. & N. Y. Canal 5s...Phila. $3,000 111 111 111 A C. Line of Conn 5-20s..Balt. $1,000 90 90 90 
Cc. & S. Brewing....Cleveland 3 ™ 7% 7™ Pennsylvania Steel pf... Phila. 15 «466 644 644 Boston & Albany... Boston 195 194% 195 
C. & 8S. Brewing pf..Cleveland 26 «30 30 30 Pittsburgh Brew....Pittsburgh 100 11% iI 11 Boston & Lowell Bostor 89 185 185 185 
Can, Gen. Elec........ Toronto 37 10642 105% 105% Pitts. Brew. pf..... Pittsburgh 180 35 35 35 Boston & Maine......,Boston 8&9 5 52 53 
Can. T.0CO....++++++0++ Toronto 5 50 50 50 Pitts. Oil & Gas....Pittsburgh 20 7 7 7 Boston & Prov.. sostor 260 260 260 
Can. Rubber 6s...... Montreal $500 831% 89% 89% Pittsburgh Coal deb. 5s..Pitts. $7,000 89% 89% 89% Canadian Pacific Montre 1 218% 214% 214% 
Caney River Gas. .Pittsburgh 20 28% 28% 28% Pittsburgh Plate Glass. .Pitts. 35 90% 90% Caro. Central 4s...Baltimore $1,000 & 85 85 
Chicago Pneu, Tool...Chicago 125 49% 48% 48% Price Bros...........Montreal 61 68 65 654 Ches. & Ohio.....Philadelphia 00 53% 53 53 
Chicago Pneu. T. 5s..Chicago $2,000 88% 88% 88% Ne OR nd. s canescens Toronto 60 67% 65 65 c., B. & Q. jt. 4s Boston $6,000 93% 93% 93% 
City Doiry..... ococce- Toronto 22 101 100-100 Procter & Gamble. .Cincinnati 45455 45 545 c., B. & Q., Denver 4s..Boston $1,000 100 100 100 
City Dairy pf......... Toronto 79 98 9 *Procter & Gamble pf. .Cincin. 21 188 185 185 Chi Jet & S. Y. 5s, 1915. Boston 000 99% 99% 99% 
Consol. Coal........Baltimore 20 «96 96 96 Producers’ Trans.Los Angeles 50 77% Ti% Ti% Cumb. & Penn. 5s..Baltimore $12,000 101 101 101 
Consol. Coal 6s..... Baltimore $6,000 98% 98% 98% Pullman Palace Car...Boston 18 154 152% 15 BD -pdixscdae ...-Philadeiphia 980 25% 245% 251% 
Cons. Coal Ref. 5s..Baliimore $7,000 & 88 88 Pure Oil............Pittsburgh 355 14% 14% 14% Erie ist pf.. .Philadelphia 00 38% 38% 88% 
Consol. Ice....--+.-- Pittsburgh 10 8% 8% Sy Pure Oil pf........ Pittsburgh 100 35% 35 35 Fitchburg pf...... .. Boston 89 102 102 102 
Corn Preducts Ref....Chicago 200 10% 10 Ww Quaker Oats pf....... Chicago 48 100 100 100 Georgia & Alabama 5s. .Bal $4,000 101 100% 101 
Cotton Duck 5s.....Baltimore $2,000 68 68 68 Reece Button.......... Boston 30 15% 15% 15% Lehigh Valley. ...Philadelphia 84 735 72% 73% 
Crucible Steel......Pittsburgh 485 13% 138% 18% Republic I. & S..Philadelphia 10 18% 18% 18% | Lehigh Val. gen. 4s....Phila. $5,000 4 94 94 
Crucible Steel pf..Pittsburgh 120 86% 86% 86% Rich. & Ont. Nav...Montreal 163 109 107% 107% Lehigh Val. 4%s.... Phila. $2,000 101 100 101 
Cudahy 5s............Chicago $1,000 99% 99% 99% Rogers pf........-.+-- Toronto 5 109% 109% 100% M., St. P. & 8. S. M....Mon 100 124% 123 24% 
Diamond Match.......Chicago 10 98% 98% Rio Janeiro 5s........ Taronto $2,500 97 97 97 N. O, M. & C. 5s..Baltimore $1,000 46% 46% 46% 
Dominion Bridge. ...Montreal 50 117 «#116 «(117 Sawyer-Massey pf....Toronto 4 88 88 88 N. Y., N. H. & H....Boston 189 102% 101% 102 
Dominion Can.......Montreal 9 68 67% 67% Sears-Roebuck ........Chicago 490 168% 162 162% Norf. & W.....-Philadelphia 20 1035 10354 108% 
Dominion Can.........Toronto 2 «68 68 68 Sears-Roebuck pf..... Chicago 23 119 #+$4W9 = 119 Nerthern N. H.. Boston 5 115 115 115 
Dominion Coal pf....Montreal 138 109 108% 109 Spanish R. Pap. & G....Mont. 575 48% 45 45 Old Colony R, R....... Boston 11 16 16 165 
Dominion Coal 5s....Montreal $1,500 98% 98 9814 Spanish R. Pap. & G..Toronto 50 50 45 45 Penn. R. R....->- Philadelphia 1,691 55% 55%4 55 13-16 
Dominion Cotton 6s..Montreal $2,000 100% 100% 100% Spanish-A. I. & S. 6s....Phila. $3,000 100% 100% 10u% Penn. R. R. con. 4s, *48..Phila. $13,000 08% 9% 9% 
Dominion Iron pf....Montreal 28 98 97, 98 Stand. Steel W. ist 5s...Phila. $1,000 100 100 100 Phila. & Erie 4s......... Phila. $4,000 98% 98% 98% 
Dominion Iron 5s....Montreal 12 90 89% 0 Steel Co. of Canada. ..Toronto 130 20 19% 19% | Reading ......---- Philadelphia 4,012 797-1678% 78% 
Dominion Steel......Montreal 460 464 45% 45% Submarine Signal.Boston Curb 100) = 8 8 8 Reading, N. J. C. 4s....Phila. $20,000 93 93 vs 
Dominion Textile. ...Montreal 20 8% 8 80 Swift & Co..eos..-...-. Boston 391 104% 12% 104% Reading gen. 48..Philadelphia $4,000 94% 044 wU4% 
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23,040..United States Steel....... 51% 52% 
20..United States Steel pf.... 103% 103% 
Utah Copper 41% 41% 
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20... Wahash phe.crcecccceses 6% 6% 
20..Westinghouse E. & M.... 5 58 58 58 
10..Woolworth (F. W.) Co.. 86% 86% 86% 


121,189 


Kansas Output of Lead and Zinc 
The value of the mine output of lead and zine 
in Kansas in 1912 was $1,680,744, compared with 
$1,428,318 in 1911, according to J. P. Dunlop of the 
United States Geological Survey. 
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Addition to the 
World’s Railroads 


The United States Leads in Actual Figures, 
but Not in the Relative Increase of 
Mileage 
Railroads of the United States led the world 

in new construction during 1911, according to 

figures which the Bureau of Railway News and 

Statistics now presents, based on the yearly com- 

putations of the Royal Prussian Department of 

Public Works. Over the entire world in 1911 there 

was a decided activity in railroad building, reach- 

ing about 17.151 miles, which culminated in the 

United States with about 5,394 miles. For all of 

Europe the gain in 1911 was about 3,100 miles; 

Argentina gained about 1,860, and Canada about 

620 miles. China built 682 miles, British East 

India 7,440, Africa 2,252, and Australia 864 miles. 

The earth’s railway mileage at the close of 1911 

stood at 655,842 miles, the gain being larger than 

any recorded in the last five years and represent- 
ing an expansion of 2.7 per cent. for the year. 

Despite the United States’ leadership in actual 
mileage increase, however, we are falling behind 
in relative increase. Thus for a five-year period 
the growth of United States railroads equaled 
only 7.3 per cent. against a growth for the world 
of 10.5 per cent. 

In this relative growth, it is interesting to 
note, the leadership is being taken by railroads 
of Asia and Africa, and prospects are that in the 
next few years these continents will be more 
prominent in the world’s mileage expansion. From 
1907 to 1911, in comparison with our own gain 
of 7.3 per cent., Asia increased 15.9 per cent., and 
Africa 37.3 per cent., the largest relative conti- 
nental gain in the world. 

Most of Africa’s relative gain is due to the 
roads of the South African Union (Cape Colony, 
Natal, Central South Africa, and Rhodesia) which 
expanded 39.9 per cent. in five years, and those 
of the German colonies, which increased 87.2 per 
cent. Moreover, the largest relative gain in the 
world is in Belgian Congo, which grew in five 
years by 91.1 per cent. 

After Africa and Asia, the largest relative 
continental gains for five years are Australia with 
13.3 per cent., and North and South America with 
11.0 per cent. Europe is the smallest, with only 
5.6 per cent. 

Only one country in North and South America 
shows a smaller relative five years’ growth than 
the United States, that being Newfoundland, with 
only 2.1 per cent. Against our 7.3 per cent. 
growth, on the other hand, Canada shows 13.1 
per cent., Central America 27.2 per cent., the West 
Indies (Cuba, Dominican Republic, Porto Rico, 
Haiti, and Jamaica) 35.6 per cent., and the South 
American countries from 7.5 per cent. in Bolivia 
to 47.4 per cent. in Paraguay, the largest in the 
Western Hemisphere. Argentina is a close second 
with 43.5 per cent. 

As to actual mileage, the rank of the world’s 
nations in unchanged. America possessed by far 
the longest mileage in 1911 with 335,437 miles, 
of which the United States alone, the foremost 
railway country of the world, had 246,000 miles. 
This was 36,000 miles more than all the railroads 
of Europe, which totaled 210,000 miles. Asia pos- 
sessed 65,000 miles of railroad in 1911; Africa 
25,000, and Australia 20,000 miles. 

The order of individual nations best fitted with 
railways was: United States, with its 246,000 
miles; Germany, 38,400 miles; European Russia, 
37,868 miles; British East India, 52,759 miles; 





France, 31,143 miles; Austria-Hungary, 27,788; 
Canada, 25,339; Great Britain and Ireland, 23,342; 
Argentina, 19,576; Brazil, 13,502; Italy, 10,681; 
Spain, 9,360, and Sweden, 8,739. 

In relation to area, Belgium retains the leader- 
ship in miles of railway per 100 square miles of 
territory, with 47.2 miles. The United States in- 
clusive of Alaska had only 6.92 miles, the figure 
exclusive of Alaska being in 1911, 8.24 miles per 
100 square miles. 

In relation to population, West Australia was 
best fitted with railroads of ‘all countries of the 
world, having 64.42 miles per 10,000 inhabitants, 
due to sparse settlement. Canada had 59 miles 
per 10,000 persons, and the United States, includ- 
ing Alaska, 26.72 miles. Sweden was first of 
the densely populated European countries, with 
15.93 miles. Germany had only 5.89 miles, France, 
7.98, and Great Britain 5.14 miles per 10,000 in- 
habitants. 





PHILADELPHIA’S NEW DEPARTMENT 


A Department of City Transit Is to Take 
the Initiative in Getting New Travel 


Lines Established 
Special Correspondence of THE ANNALIST 


PHILADELPHIA, July 5.—On the ist of July 
Philadelphia made a new effort toward the exten- 
sion of rapid transit facilities. The Legislature 
has made an amendment to the city’s charter 
which created an additional department to be known 
as the Department of City Transit, an innovation 
in municipal affairs. Some years ago this city 
entered into a contract with the Philadelphia Rapid 
Transit Company, which has a monopoly of the 
passenger transportation business within the city, 
whereby the company agreed to set aside a sum 
annually for the benefit of the city to be used in 
fifty years toward purchasing the city’s passenger 
railways, and after a number of years the city was 
to share in the profits of the company after cumu- 
lative dividends had been paid upon the $30,000,000 
of rapid transit stock. 

It was not this contract, however, which led te 
the creation of the new department, since the 
prospect of the city deriving any revenue from the 
Rapid Transit Company is very remote. The new 
department is created because of the necessity of 
obtaining better transit facilities. 

The Legislature increased the city’s borrowing 
power to the extent of $40,000,000 to $45,000,000 
by allowing the city to retain taxes raised by the 
assessment of personal property 

For the past year, without compensation, Mr. 
Taylor, the new director, has been making a study 
of comprehensive plans for enlarged transit facili- 
ties. 

The option of the Rapid Transit Company on 
all newly constructed lines opens up vast possi- 
bilities for that company. 

Director Taylor is President of the Philadelphia 
& West Chester Traction Company, and has had 
practical experience as a street railway man. He 
receives a salary of $10,000 as Director. His as- 
sistant will receive a salary of $4,000 and his chief 
engineer will receive $6,000 per annum. There are 
numerous minor offices, enabling the new depart- 
ment to start off fully equipped to accomplish 
thorough work with dispatch. Other cities will 
follow with interest the progress made by Director 
Taylor, and if he demonstrates that the expense 
of his department is justified and that the work 
accomplished is of real advantage to the munici- 
pality other cities will not be slow in following the 
example set by Philadelphia. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 





May Gross and Net Earnings 



























































May Compared with the Same Month in 1912. Earnings July 1 to June 1, Compared with Same 1911-12. 
ross—— Net Railroad. —Gross—— Net— 
Amount. Change. Amount. Change. Amount, Change. P.C. Amount Chane« PrP. 
$9,368,398 + $154,703 $2,852,798 — $217,024..../ Atch., Topeka & Santa Fe. ..$108,275,822 + $9,192,173 + 9.3 $32,212,549 $2,775,4 9.4 
2,924,071 + 22,188 610,490 — 108,335....Atlantic Coast Line.......... 33,513,818 + 2,546,313 +4 8.2 9,507,969 4.2 
8,967,456 + 714,461 2,675,981 —  47,381....Baltimore & Ohio............ 92,540,705 + 8,261,215 + 9.8 25,476,207 4 65. 0.3 
3,973,644 + 114,593 641,933 — 271,083....Boston & Maine............. 44,464,852 + 2,436,409 + 5.8 7.453.890 Pag 54 
2,218,400 + 396,300 680,200 +  222,100....Canadian Northern.......... 20,810,600 + 3,041,500 +17.1 5,506,500 4 812,1( 17.8 
11,904,979 + 544,558 3,504,030 — 176,485....Canadian Pacific............ 127,721,266 + 15,713,125 +14.0 42,618,119 166,481 + $8.0 
1,003,172 + 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 69,131 —11.2 
2,518,184 + 648,156 911,855 +  538,415....Central R. R. of N. J......... 29,265,269 + 2,564,334 + 9.6 12,535,709 1,489,552 13.5 
2,944,557 + 135,576 898,226 + 34,506....Chesapeake & Ohio.......... 32,024,781 + 646,190 + 2.1 9,569,365 9.0 
. 1,252,690 + 208,686 161,619 — 88,151....Chicago & Alton..........6-. 14,001,617 + 610,699 + 4.6 1,872,933 1,( 5.5 
1,127,245 + 104,093 230,706 + 74,047....Chicago Great Western....... 12,775,775 + 1,062,672 + 9.1 3,396,469 849,08 3.3 
7,338,031 + 972,514 2,123,591 + 607,750....Chi., Mil. & St. Paul......... 86,452,139 + 13,996,434 +19.3 28,857,511 §,037,4 45.6 
6,690,023 + 569,705 1,509,314 — 288,232....Chic. & Northwestern........ 75,839,894 + 8,681,665 -+12.9 22,361,933 4 ( 22.0 
1,304,492 + 89,128 282876 —  86,046....Chi, St. P., MH &O......0005 15,806,254 + 1,782,364 +4-12.7 4,088,998 + 458,54¢ 12.6 
_ 1,253,457 4+ 232,673 342,847 + 89,156....Colorado & Southern........- 13,972,722 + 950,856 + 7.3 4,305,920 198,182 + 4.8 
1,908,031 + 485,526 639,897 +  315,995....Delaware & Hudson......... 22,046,028 + 3,078,394 416.2 7,964,916 + 1,382,1§ 21.0 
3,569,323 + 1,162,951 1,166,202 +  812,207....Del., Lack. & Western....... 37,125,861 + 4,885,174 +15.3 12,027,881 + 3,248,615 8.3 
1,912,734 + 27,265 408,280 + 998....Denver & Rio Grande........ 22,579,875 + 1,227,576 + 5.7 6,117,610 + 1,225,570 5.0 
5,410,711 + 1,125,173 RRO ce. VOR 6c 5 ccc cecctecssedinspocais 57,290,468 + 5,827,204 +11.3 14,674,977 + 2,191,2 17.5 
5,620,309 + 627,180 1,070,874 +  225,108....Ilinois Central.............. 58,967,920 + 5,471,731 +10.2 10,023,543 3,227,D7! 49.7 
901,364 + 136,834 297,413 + 91,939. ...Kansas City Southern........ 9,852,329 + 1,346,593 +15.8 3,266,112 920,99 39.2 
3,795,218 + 1,494,507 1,054,089 +  526,929....Lehigh Valley............... 39,299,894 + 6,043,152 418.2 12,802,727 2,389,08 22.9 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville........ 54,797,676 + 2,914,852 + 5.6 12,229,833 1,71 12.3 
1,605,652 + 181,818 378,165 — 92,867....M., St. P. & S.S.M.......... 19,836,934 + 4,124,783 + 26.2 7,667,384 + 1,685,64! 28.2 
889,607 + 51,099 198,620 — 8,120....Chicago Division............ 10,001,723 + 1,260,211 +14.4 3,014,364 700,68 30.3 
2,409,626 + $22,721 564,071 + 87,318....Missouri, Kansas & Texas.... 29,994,670 + 3,905,873 -+15.0 9,103,154 + 2,711,97 42.4 
5,105,686 + 529,179 1,681,686 + 357,709....Missouri Pacific............. 57,430,682 + 7,247,562 +144 15,949,676 4,034,413 33.9 
1,184,985 + 225,797 291,004 + 54,240....Mobile & Ohio.............. 11,306,966 + 1,041,374 +10.1 2,670,761 ; 256,14 10.7 
1,137,435 + 32,485 249,794 — 906....Nash., Chat. & St. Louis...... 12,248,980 + 982,163 + 8.7 2,731,672 4 90,268 + 3.5 
3,618,667 — 963,317 832,998 +  178,486....National Rys. of Mexico...... 54,274,064 — 2,364,683 — 4.0 20,855,695 1,039,08 4.7 
25,718,506 + 4,001,744 5,980,940 + 1,332,512....New York Central Lines....4119,305,434 + 13,819,246 +413.1 24,297,100 .960,° 19.5 
10,025,721 + 1,339,287 2,218,487 + §18.535.:..N. ¥.C. @&H. BR. R.R....... + 45,899,679 + 4,553,273 -+411.0 8,246,796 2,241 7.3 
5,740,205 + 257,804 952,078 — 566,175....N. Y¥., N. H. & H....... «- 63,197,751 + 4,091,896 + 6.9 16,511,528 - 1,870,594 10.2 
5,766,417 + 638,872 1,299,038 — 137,614....Northern Pacific............ 66,651,916 + 8,742,409 +15.1 22,370,020 2,015,189 + 16.0 
33,975,349 + 4, _ 152 6,692,198 — 116,695....Pennsylvania System....... 4151,966,844 + 12,996,680 + 9.4 21,832,388 2,774,565 11.8 
15,603,928 + 1,527,104 3,629,158 + 7,580....Pennsylvania R. R.......... + 73,693,484 + 5,845,556 + 86 14,058,655 130,6¢ 0.9 
1,415,752 + 66,029 208,533 — 47,725....Pere Marquette.............. 16,096,987 + 768,537 + 5.0 2,990,750 683,137 3.0 
PSE PRs te 1,744,795 + 1,182,228....Reading Companies.......... er ere Stipdoesss a 24,044,523 7,310,211 43.7 
4,369,543 + 1,144,740 1,536,874 +  837,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 -+14.3 18,348,010 4,276,419 0.4 
1,030,261 + 54,778 286,140 — 12,794....St. L. Southwestern......... 12,336,906 + 1,243,545 +11.2 4,381,189 4 639,867 47.2 
11,784,139 + 751,194 3,559,972 +  286,697....Southern Pacific............. 131,130,169 + 10,145,830 + 84 40,947,274 4 236,601 £415 
5,605,709 + 397,322 1,102,117 — 204,005....Southern Railway............ 63,382,392 + 4,680,661 -+ 8.0 16,666,473 306,079 + 1.9 
7,270,482 + 296,302 2,626,948 + 86,391....Unmion Pacific. ...........00. 86,074,697 + 7,003,015 + 89 36,287,106 + 3,368,185 10.2 
859,682 + 264,643 130,854 + 235,306....Yazoo & Miss. Valley........ 10,182,617 + 1,306,497 +14.7 1,795,908 631,675 54.3 
April Gress and Net Earnings 
April Compared with Same Month in 1912. Earnings July 1 to May 1, Compared with Same 1911-12. 
Gross Net rae Gros: Net 
Amount. Change. Amount. Change. Amount. Change. P.C. Ameunt Change PC. 
$7,081,597 + $355,467 $1,043,102 — $210,821....Chicago, Bur. & Quincy...... $79,583,137 + $6,394,971 + 8.7 $25,459,641 + $3,757,187 +17.3 
6,082,301 +- 1,013,847 1,906,889 +  182,862....Great Northern ............. 64,848,951 + 10,226,573 +18.7 27,931,446 113,387 12.5 
3,152,492 — 356,364 821,686 — 584,504....Norfolk & Western.......... 36,095,463 -+ 3,342,503 + 10.2 13,955,074 1,409,888  +-11.2 
5,208,590 + 334,358 1,114,440 — 97,102....Rock Island Lines........... 59,618,809 + 5,882,020 -+-10.9 15,396,630 1,534,067 11.1 
2,145,832 +- 35,631 642,333 + 56,989....Seaboard Air Line........... 20,510,456 + 1,255,107 + 6.5 5,624,962 725,541 +-14.8 
2,483,489 + 412,369 496,881 + CO cc EEE bcs cs racssdcccesauss 26,558,117 + 2,912,017 +123 5,414,400 + 1,208,667 + 28.8 
+Fiscal year begins Jan. 1. 
ESTIMATED CURRENT GROSS COLORADO & SOUTHERN— MISSOURI, KANSAS & TEXAS 
Third week of June........... 249,759 4 36,105 Suielk week of Jon o ere 70.235 
De SB Bhasin Fev k ce vases 14,704,357 + 1,043,168 From July 1....... , mat 4.061.300 
ALABAMA GREAT SOUTHERN— 1913 Changes | PETROIT & MACKINAC : sshenotini Paviric~ 
Third week of June.......... $90,632 + $6,890 Third week of June........... 22,900 — 4) bigronainagegmatge y 
From July 1..............0.. 5,074,118 + 425,892 July 1-June 21. seseereees 1,200,837 + al aaa pores a : a 
ANN ARBOR— DENVER & RIO GRANDE— ‘ sl so Mala . a a atta 
Third week of June. oe 43,193 + 2,783 Third week of June......... 422,400 — 17,100 MOBILE & OHIO— 
July 1-June 21. Pe .. 2,230,505 — 14,238 July 1-June 21. eceeeaesn 28,580,500 + 1,075,400 Third week of Junc.... 239, 57¢ 22.735 
RUFFALO, ROCHESTER & PITTSBURGH— GEORGIA SOUTHERN & FLORIDA— ee ee: ee 11,936,757 + 4.036.006 
Third week of June........... 256,382 + 28,128 Third week of June........... | 2.505 + = NATIONAL RAILWAYS OF MEXICO (Mex 
July I-June 2........0.000.% _ 10,877,525 + 1,494,299 Pee WBaNe T-5.- 32.0005 01-00 ee Oe a . ates 1:5 
a See ee ET 1,166,394 + 99,668 Third week of June 387,981 510,198 
2 ‘ ye rd week of June..........- 166,38 + 99, ; , va8), SS 
ee eee tunes | eee a ee eae | A ee Ss oe — Same 
JOR ~RN— IRANDE SOU" tn 
CANADIAN PACIFIC— a ee... seco tees 6,876,956 + 1,209,246 - arageerstggin rare ae = 
Third week of June............ 2,530,000 + — 20,000 July 1-June 1.................. 71,725,907 +11,395,819 Sale Sedhie he .. 2 «a 642 93! eae 
July 1-June 21. Pre: By. +15,848,003 ILLINOIS CENTRAL~ . re aay 
CENTRAL OF GEORGIA— EE Wie. co, .se.. a ee ee aoe 
Second week of June. ++ 201,300 — 4,800 Jul; 1-June 1................+. 59,496,199 + 5,479,318 Third week of Jun: 12,00 21,000 
July 1-June 14. Serer ye - 12,300 INTER. & GREAT NORTHERN— July 1-June 21.... 13,801 ,72 1,189,329 
CEMEAPRARE & OHIO— Third week of June.......... 155,000 — 9,000 | SEABOARD AIR LINE- 
Third week of June........... 702,086 + 153 July 1-June 21................ 10,967,834 + 861,011 Third week of June 455,215 2,783 
July 1-June 21......+.+...4-.+. 34,015,505 + 652,925 | yeppROCEANIC RAILWAY OF MEXICO (Mexican July 1-June 21 25,952,941 $79,487 
CHICAGO & ALTON— currency )— SOUTHERN RAILWAY) 
Third week of June.... + _ 35,593 Third week of June........... 196,170 + 7,512 Third week of June 1,187,556 41,326 
July 1-June 21. 82,: + 125,678 July 1-June 21.......... .. 8,772,231 + 94,716 July 1-June 21. ‘ 04,855 
CHICAGO GREAT WESTERN— I.OUISVILLE & NASHVILLE— TEXAS & PACIFIC— 
Third week of June........... 328,136 + 61,168 Third week of June........... 1,090,206 - 68,795 Thies week of Juni 17.64 
UN NIG on ccc ccs ess , 13,663,220 + 1,127,442 July 1-June 21...2............. 58,109,095 + 3,158,341 July 1-June 21, 1 20%) 
CHICAGO, IND. & LOUISVILLE— TOLEDO, PEORIA & WESTERN— TOLEDO, ST. LOUIS & WESTE! 
Third week of June........... 126,970 _ *3,364 Third week of June........... 26,197 + 2,500 Third week of June 75,04¢ 92 
July i-June 21.........:...... 6,800,321 + 465,321 eer Baste. 24s....6.cicsc ye sesase 1,522,161 + 94,005 July t-June 21 4,218 . 428 488 
CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— MINNEAPOLIS & ST. LOUIS— YAZOO & MISSISSIPPI VALLE} 
Third week of June.......... 191,498 ob 1,222 Third week of June........... 208,342 os 27,5145 Month of May 861,187 ¢ 268,217 
Prom July 1............... e+ee 10,188,760 + 686,532 July 1-June 21.......escecce-. 9,512,682 + 1,856,383 July 1-June 1 aa 10,200,202 1,309,702 
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| Mining — 


When Mining Is a 
Legitimate Business 


The Second Article by an Insider with 
Definite Ideas for Improving Methods 
of American Company Promotion 

By E. N. BREITUNG. 
IL. 

To kill off swindles at their very inception is 
highly desirable, but I believe also that measures, 
legal if necessary, should be taken to prevent wash- 
ing of mining stocks on the Curb or other markets. 
The unsuspecting public is often deceived by the 
manipulation of low-priced mining stocks. A 
thorough revision of our laws is needed to prevent 
euch practices. 

I propose not only to have submitted to Legis- 
latures bills along the lines here laid down, but I 
make a further important proposition, which has 
been incorporated by my own firm in a company 
in which it is interested. It is well known that 
the London Stock Exchange will not permit a settle- 
ment, or clearance, in vendors’ shares of a new 
company until six months after they have been ad- 
mitted to the Exchange. My idea is somewhat 
along that line, but is more effective and goes 
further. It is that promoter’s stock shall be placed 
aside in escrow and shall not be released until a 
dividend of 7 per cent. shall have been paid on the 
entire capital stock of the company outstanding at 
that time. In the company to which I refer, I have 
placed with a leading bank under an escrow agree- 
ment, $400,000 stock in this way. Thus the general 
investor is assured that the enterprise will have my 
continued supervision until it reaches the dividend 
stage. Moreover, with a large block of promotors’ 
stock set aside in this way, it is clear that the 
promoter cannot sell out on the general public until 
after he has done everything in his power to make 
the enterprise a successful one. Such action is an 
earnest of good faith and indicates that the organ- 
izer of an enterprise believes he can make a success 
of it. Thus the promoter must make good his pre- 
dictions before he makes any profit worth while. 


ONE MINE A GAMBLE 

The second great need of the mining business 
is a more complete realizatior. of the fact, and a 
more complete practice in accordance with it, that 
a single mine in the hands of even the most capable 
and experienced mining man is a gamble, for it may 
turn out to be either a dead loss or a bonanza. 
While I concede that one mine is a gamble, I know 
from experience that several mines are a business. 
The general principle has been well expressed by 
John Hays Hammond in a lecture on Dec. 22, 1909, 
before the Finance Forum in New York City: 
in these remarks I have held out to you the 
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I would not put all of my money into any one 
mine, but I have always put at least three-quarters 
of all my money into mines, and I have been suc- 
cessful in the great majority of cases, so that the 
few losses have not been felt. The only safe way 
to conduct the mining business is on a basis of 
averages. This is the secret of insurance, and it 
is no less the secret of successful mining. The 
Guggenheims recognized this principle by placing 
control of their many mines in a holding company 
and thus distributing the risk. The great Amalga- 
mated Copper Company is ever on the outlook for 
new mines to make its business still more stable. 
Within the last year this, the most prominent of 
our copper producers, has acquired an interest of 
150,000 property concern, the 
Inspiration Copper Company. 

LAW OF AVERAGES 

The law of averages operates most advanta- 
geously in the mining business. The profits from 
successful mines are sufficiently large to make the 
losses from the unsuccessful ones insignificant. 
Senator William A. Clark bought the United Verde 
in 1888 at a price said to be $30,000, and the mines 
had paid since something like $40,000,000 in divi- 
dends. That isa bonanza. It may appear to prove 
that averaging risks is not always necessary. But 
it will be found that even Senator Clark has invest- 
ed in many, many other mines since he made this 
one great strike. If the multi-millionaire operators 


shares in a new 











such as the Clarks and the Guggenheims find it 
necessary to employ the law of averages how much 
more necessary for the small investor to place his 
funds in a company whose fate is not tied to one 
mine, or perhaps to no mine at all. 

Of course, there are other elements to consider. 
Ability to select promising prospects is very im- 
portant. It requires a large and competent organi- 
zation and every detail of the prospect must be 
built for operation. The extracting of ore from the 
ground is a most highly technical process. It re- 
quires skilled engineers, up-to-date machinery, and 
honest and efficient management. 

But every business has its technical side, and I 
feel that if the laws eradicate dishonest promoters, 
and the public once learns to keep its money out 
of propositions based on one mine only, the technic- 
al side of the business will take care of itself, for 
it will be encouraged as there will be less trouble 
in finding competent engineers and managers than 
under present conditions. 


LOSSES EXAGGERATED 

Even under present conditions the losses in 
mining are greatly exaggerated. Far too many 
persons buy mining stock with a sort of daredevil 
air, as much as to say, I am going to make a big 
killing, just watch me. They are not satisfied 
with a reasonable return, but expect fabulous 
profits, and if the expected bonanza is not forth- 
coming they go about airing their views on what 
a swindle mining is. If these same persons dis- 
tributed their money in a number of reputable 
mines they would almost certainly secure a good 
average income. Apparently that is not what they 
want. They demand bonanza porfits, and when 
these are not forthcoming they thoughtlessly de- 
nounce an industry which cannot be wholly a swin- 
dle inasmuch as it supplies more than half of all 
the traffic carried by American railroads. 

One result of the more stringent corporation 
laws which obtain in England and the Continent is 
that many, if not most, of the great bankers and 
financiers of those countries have made their 
fortunes to a large extent from mining. It is a 
business which carries with it no taint for the 
European banker. Often he becomes a banker be- 
cause of the fortune acquired through mining. 

The world’s greatest bankers, the Rothschilds, 
have made a large part of their two or three billion 
dollars fortune from copper mines in Spain and 
gold mines in Africa. Sir Ernest Casselm, who 
has been described as the J. P. Morgan of Europe, 
has been a most successful mining investor. Other 
great names that come to mind are Cecil Rhodes 
and Warner Beite & Co., the famous South African 
Croesuses, and Gertz of Germany, and Beer, Sond- 
heimer & Co., among the ultra-conservative French 
bankers, it will be found that several of the largest 
firms have been successful in bringing out secuvi- 
ties of companies that own and operate a number 
of mines. 

Even in this country, where mining has never 
attained the dignity which it has reached in Europe, 
the fortunes made from that scurce are fairly 
dazzling. Moreover, the men who have made these 
foi tunes have entered other fields of business with 
br‘lliant success or have served their country with 
distinction in scores of instances. In Boston it is 
almost a patent of nobility to owr Calumet aad 
Hecla stock, as it is in London to own Rio Tinto, 
that mine whose origin goes back into the hazy 
mists of antiquity, but which is known to have 
produced copper for at least three thousand ;ears. 
Prof. Alexander Agassiz, the geologist who opened 
up Calumet and Hecla, enriched a score of Boston's 
gilded families, including the Shaws, Higginsons, 
and Hunnewells. 


SOME GREAT PROFITS 

Turn to the United States Senate. Not only do 
you find Clark of Montana, but a long series of 
California and Colorado Senators, all of whom 
made their fortunes in mines. That great Cali- 
fornia four—Stanford, Huntington, Crocker, «and 
Hopkins—are more famous for the railroads they 
built than for the mines they owned, but their rise 
to fame was at least indirectly due to their part in 
the early boom which came with the discovery of 
gold in California. 

The bonanza kings, Mackay, Flood, Fair, and 
O’Brien, made their fortunes directly from gold. 
Fair went to the United States Senate and Mackay 
founded a great cable and telegraph system. Then 
there were George Hearst, Elias Jackson Baldwin, 
better known as “ Lucky ” Baldwin, Sutro, Sharon, 
Borax Smith, and many others whom California 
mines made opulent. Darius Ogden Mills founded 
his mighty fortune and his socially prominent de- 
scendants upon mines, and there are the Lewisohns, 
James B. Haggin, John Hays of Utah, L. Vogel- 
stein & Co., and countless others whose fortunes 
have been entirely or partly founded on mines. Two 
of the greatest newspapers in New York are owned 
by men, in one case whose father and in the other 


whose grandfather derived their riches from mines. 

Many of our colleges have been generously en- 
dowed by the bequests of the late D. Wellis James 
of the great copper firm of Phelps, Dodge & Co., 
the several families sprung from which are among 
the leaders of New York’s best social and charitable 
movements. William Rockefeller and Henry I. 
Rogers made their fortunes in oil, but they added 
to them mightily by copper. Then, too, we should 
mention Andrew Cargnegie and John D. Rocke- 
feller, no small part of whose wealth came from 
iron ore, and the Berwinds and countless others 
whose riches have been built upon the black dia- 
monds, hard and soft. 

Here, then, is a long but incomplete list of 
notable men who have found mining not only safe 
but a highly lucrative business. It will become 
such for the small investor also when the principles 
I have outlined in this article become law and cus- 
tom. Without a product of the mine modern in- 
dustry would not exist. The miner antedates in 
civilization even the railroad surveyor. et us 
place this business upon the high plane to which 
by all right it is entitled. 





MINING DIVIDENDS IN JUNE 


Mining dividends paid in June by 34 United 
States companies making public reports amounted 
to $7,331,706; by holding and smelting companies 
and allied industries, $12,956,644; and by 13 
Canadian, Mexican and Central American com- 
panies, $1,287,645. 

With the entrance of Chino and Ray into the 
dividend-paying stage, all of the big “porphyries” 
are represented tiiere. As to the rest of the cop- 
pers, Quincy, Tennessee and Calumet & Hecla have 
had to begin reflecting the lower copper market 
by reduced dividends. 

United States Mining Cos. 
Bunker Hill & Sullivan, Ls.......Idaho 
Bunker Hill Con., g California 
Butte-Alex Scott, c...........Montana 0.50 
Calumet & Arizona, c..........Arizona 1.25 745,441 
Calumet & Hecla, c...........Michigan 10.00 1,000,000 
Champion, Michigan 1.00 100,000 
Me Sach nanesibenwenn@ New Mexico 0.75 583,194 
Colo. Gold Dredging, g Colorado 0.25 25,000 
Con. Mercur, J 0.08 
Crawhall, anae 
Daly-Judge, s.l....... oad 0.15 45,000 
Federal Min. & Sm., pf 2 1.50 179,792 


Situation. Per share. Total 
$0.20 $65,400 
0.05 10,000 
37,000 


85,000 


Fremont, 0.02 4,000 
eS, Wi weddenvweds cons 
ASTRON CHGS, Be cdcecescccs 
BOGE EBvivccs cvcccess 
Homestake, g............South Dakota 
PIOUGGR COM., ©. c0cnccciccoscee Vee 
New Idria, q..... bdngaeecwet California 
North Star, g California 
Pittsburgh-Silver Peak, g......Nevada 
Quincy, ....-Michigan 
Ray Con., ¢ .Arizona 
WOO WONE, E.G. o.c.0.65.008 veces TTT 
Superior & Pittsburgh, c 

Tennessee, ¢ ..+.. Tennessee 
Tomboy, .Colorado 


. Wisconsin 
..Colorado 


2.00 2,500 
0.02 30,000 
0.05 50,000 
0.65 163,254 
0.37% 749,790 
0.10 10,000 
0.20 50,000 
0.02 55,800 
1.25 

0.371% 

0.19 

0.38 

0.75 


0.48 








| Amer. S. & R. Co., pf 





| Victoria 











0.08 54 
10,000 


Tom Reed, ... Arizona 
oo! eee Washington 0.01 
United Verde.... Arizona 0.75 
Utah, ¢ wae 0.75 1,186,627 
Wasp, g ...South Dakota 0.02 
Yellow +..e+..Nebraska 0.02 
UO, Biss aceseesvis ....-Alaska 0.0714 
Iron, Indus. & Holding Cos. Situation. Per share. Total. 
Amer. S. & R. Co., com..United States $1.75 $875,000 
.. Mexico 1.00 500,000 
Crucible Steel pf..... -United States 1.75 

General Asphalt, pf United States 1.25 

General Chemical, com..United States 1.50 

General Development....U. S., Mexico 1.50 39,000 
Internat’! Nickel, com...U. S., Canada 3.00 1,137,760 
Lackawanna Steel, pf.......New York 1.75 612,115 
National Lead, com......United States 0.75 154,915 
National Lead, pf.... .United States 1.75 426,455; 
Phelps Dodge J. S., Mexico 4.50 2,025,000 
Pittsburgh Steel, pf.......Pennsylvania 1.7% 112,500 
United States Steel, com..United States 1.2 


225,00) 
10,000 
19.000 


262,500 


Canadian, Mexican, and Cen- 
tral American Cos. 
Chontalpan, g.S.1Z.......... 

Crown Reserve, § 

Dos Estrellas, 

Granby Con., ¢.g.8.... 

Hedley, g¢ 

Hollinger, 

Kerr Lake, S.........-s++++++..Ontario 0.25 

Lucky Tiger, g........ ...«.++Mexico 0.05 

N. Y. & Hond. Rosario, g..Cen. Amer. 0.20 

..+..Mexico 1.25 
Ontario 0.10 

3ay..Ontario 3.00 
Mexico 0.50 


Five Mexican companies paid in June, but the 
general tone of the distracted country is dis- 
tinctly shown in the dividend column. For the 
first half year, United States mining companies 
making public reports have paid $38,216,193; iron- 
smelting, industrial and holding companies have 
paid $59,650,232, and Canadian, Mexican and Cen- 
tral American companies, $10,781,767.—Engineer- 
ing and Mining Journal. 


Situation. Per share. Total. 
...-Mexico $0.50 $3,500 
.. Ontario 0.05 88,441 
++..Mexico 1.25 
British Columbia 5 y 721 
60,000 
90,000 
150,000 
25,767 
40,000 
150,000 
47,683 
23,172 


1,250 


Penoles, 
Senec: ‘ 
Temiskaming & Hudson 





New Mexico’s Mining Year 
The value of the mine output of gold, silver, 
copper, lead and zinc in New Mexico in 1912, ae- 
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cording to Charles W. Henderson of the United 
States Geological Survey, was $8,527,955, as against 
$2,704,843 in 1911, an increase of $5,823,112. The 
production of gold showed an increase of $21,638; 
silver, $227,165; copper, $5,107,979; lead, $113,751; 
and zine, $352,579. Socorro County produced, 
chiefly from the siliceous ore mines of Mogollon, 
$525,629 in gold, or 67 per cent. of the total State 
yield. There were increased yields of gold in 
Grant, Luna, Otero and Santa Fe Counties, chiefly 
from siliceous, copper and lead ores. The output 
of placer gold was $16,926, against $18,714 in 1911. 
Of the silver yield Socorro County produced, chiefly 
from the Mogollon district, 1,126,429 fine ounces, 
or 73 per cent. of the State total. Grant County 
furnished 356,057 ounces, chiefly from siliceous, 
copper and lead ores; these two counties combined 
produced over 96 per cent. of the total silver yield. 
The copper output of the State was chiefly from 
Grant County, which produced 32,952,133 pounds, 
or 97 per cent. of the total yield. The increase in 
the copper output came chiefly from the operations 
of the Chino Copper Company, which is mining a 
great low-grade copper deposit at Santa Rita by 
steam shovels. The ore is concentrated at Hurley, 
where a 5,000-ton plant has been erected in five 
sections, two sections being in operation at the 
beginning of the year 1912 and the other three 
being successively placed in operation during the 
year, the last being completed in December. The 
annual report of this company shows that no more 
than four sections of the plant were operated 
continuously for any part of the year 1912, but it 
is planned to operate all five sections. The total 
gross production by this company was 29,237,966 
pounds of copper. The average copper content of 
the ore treated was 2.077 per cent., and the average 
recovery of copper contained in concentrates was 
61.63 per cent., equivalent to 25.6 pounds of copper 
per ton of ore treated. 


The Metal Markets 








New York.—On Wednesday several of the promi- 
nent producers reduced their price on Electrolytic to 
14% cents without influencing consumers enough to 


make a market. The demand both here and in Europe 
is practically at a standstill, though consumption is 
apparently not falling much behind production, if at 
all. The trouble with the market is that consumers 
simply will not lay in-a stock of the metal and are 
working on what they absorbed a couple of months 
ago. The strike at the refinery of the Nichols Copper 
Company, which puts ovt about 1,000,000 pounds of re- 
fined copper a day, will show heavily in the June Cop- 
per Producers’ Statement; the plant was tied up for 
about two weeks, and it is expected that by reason 
of this strike a decrease in surplus stocks of from 
10,000,000 to 15,000,000 pounds will be shown. 

The foreign visible supply of copper in England 
and France and afloat thereto on July 1 was 28,172 
tons, a decrease of 1,129 tons in the past fortnight, and 
compares as follows: 








1913. 1912. 1911. 
ps ae LO ee ree 40,380 57283 83,797 
PORTUAry oes cess csc0s cGGpeee 55,570 
March 1..... eeeveses ee ed0, 176 51,507 
Pie Cerrrerery Tre >) 50,175 $2,267 
SO Bi vacedacc cece es 00,467 49,771 78,069 
SOMO... Baccicsics Es seccee cane 44,618 72,613 


pe eee 41,623 70,172 
Visible supplies of copper at Hamburg, Rotterdam, 
and Bremen on July 1 were 10,053 tons, and compare 
as follows at beginning of each month: 


«sees kts 







1913. 1912. 1911. 
Famuary 2. cccccececcee 2SB1 13,400 = 21,800 
Pobriary 1. .cccc- 13,100 22,600 
March © 1..cccccces H 11,500 18,600 
April 1... 10,930 17,300 
Bay 1. sccscceseccccess 18,300 10,121 16,700 
June 2. .cccoee covvechOaae 8,002 17,750 
PUNE Ba csdrronccsrccscces moun 6,545 17,300 





Mines and Companies 





BOSTON TONOPAH.—Holders of the Boston Tonopah 
Mining Company are given an opportunity of exchang- 
ing their stock for shares in the Mizpah Extension Com- 
pany upon the ratio of twenty of Boston for one of 
Mizpah. The officers of the Boston Tonopah Company 
recommend the acceptance of this plan of exchange. The 
exchange is to be made at the office of the Mizpah Com- 
pany. 

7 + + 

BUTTE.—The copper output for the month of June 
was slightly under that of May, due to a curtailment 
policy which has been inaugurated in nearly all of the 
big mines operated by the Anaconda Copper Mining 
Company. In anticipation of increased demand for the 
metal next Fall, development work has been pushed to 
a@ greater extent than ever before, and the ore reserves 
have been increased materially. The lessened output, 
therefore, will not appear in the payrolls of the company, 
as just as many men are being employed during curtail- 
ment as during the periods of heavy production. The 
output for June amounted to 22,485,670 pounds, as com- 
pared with 24,007,582 pounds during June, 1912, Segre- 
gated among the various properties, the output was as 
follows: 





Tons Pounds 

Ore Per Total 

Mined. Ton. Pounds. 
Boston & Montana group...... 94,230 65 6,124,950 
Anaconda group..............,..121,200 61 7,393,200 
Butte & Boston................ 10,650 62 660,300 
ME desnsvetessscecccecetes GOOD 61 366,000 
WEEE os obo scénSsbssccecccccces S00 60 150,000 
WOMEN 65. ces ccccsccsctccsessce 20,820 61 660,020 





North Butte. .......ccccceccesss 29,100 70 2,037,000 
Butte Coalition........ee.+0.++ 31,000 70 2,170,000 
MAME TERED... 0. csceccccccsccse OAD 6160 1,021,000 
Tuolumne ......... ecsccccesses 3,000 120 600,000 
I Ais ae «6 sain ccocssoescécs eae 60 523,200 
Butte-Alex Scott.............+. 3,000 110 330,000 
Davis-Daly ...... eeceodpwesaicne 4,500 100 459,000 

PRE. dv ngesde besos cncusadade 336,930 22,485,670 

7 * * 


CHINO.—The June production amounted to 3,904,286 





pounds, compared with 4,003,723 pounds in May and 
1,562,925 pounds in June, 1912. The monthly output 
compares as follows in pounds: 
1913. 1912. 
pT PET ere sadoersoessces 3,400,274 988,290 
February ......... Ccovesece «e-++ 4,018,789 1,168,586 
March ...... eercceces 060 0660 086 4,602,809 1,115,104 
RS isons isenus decbassadne ° 13 1,367,851 
BE ede centecnncsaneddsnaevensé : 3 1,358,868 
ME tan Db diddscstnsws seas ossa00 Se 1,562,925 
*- 2*¢+ @ 


COBALT.—Shipments of ore and concentrates in tons 


for the week ended June 27 were as follows: 
Chambers-Ferland . 64.57 McKinley-Darragh .. 32.60 
COMBS EMRE ..cccese. SEBS CO RIO, 2 x 066s fe 0s00 41.95 
Cobalt Townsite...... 42.00 
Dominion Reduct'n Co. 43.18 Total 60gecsccec. sate 
ME GEE Scestedecctes 98.14 

eo” 6. & 


COMPANY.—Production for June 
compared with 1,948,900 
Monthly pro- 


MIAMI COPPER 
amounted to 2,612,000 pounds, 
in May and 2,683,510 in June a year ago. 
ductions compare as follows: 





1913. 1912. 
BIE kh aciinscecsccdssies ntuus 2,932,369 2,314,276 
February ...... Sovdoccedoese e++« 2,819,200 2,483,101 
MaFOR. .20.- re re ee ie é0decende Meee 2,852,041 
PE itn eacwe Cccccccccocescecsce Dyha wow 2,554,552 
May 60eenceroeeses eee 1,948,900 2,676,703 
ret SOT eT eee Te eT ee rer Tree 2,612,000 2,683,310 
S @ & 


ONTARIO.—Returns made to the Bureau of Mines 
show that the output of the metalliferous mines and 
works of Ontario for the first three months of 1913 was 
as follows: 


Product. Quantity. Value. 
Gold, ounces..... scndeesedeeencmesend: J ee 
Silver, OUNCES......e.cecceseees oo eeet 264,509 4,040,450 
CRORE. 0ONBs0.0.002 00800050 os veccecece 3,075 436,528 
Nickel, tons....... bi somae Seeeesnoee 6,311 1,309,870 
ce eee ry errs rere 15,389 25,695 
PO MO, SO a 60s 6a ks Coe cdea states - 181,042 2,506,175 
Cobalt, cobalt and nickel oxides, 

CN oa edn dddee an ee cinae shea eee ae 280,096 20,500 


As compared with the first three months of 1912, the 
increase in value of the metallic products is a little over 
$2,000,000, 

* * * 

PHELPS-DODGE.—Phelps-Dodge produced 12,667,380 
pounds of copper during the month of June, compared 
with 12,999,119 pounds in May and 12,759,184 pounds in 











June, 1912, A comparison of the first six months in 
the last three years follows: 

1913. 1912 1911. 
TOMES occcvcsccecces 12, 5 11,423,100 11,054,093 
February Prevetp es 10,742,950 10,983,118 
March dteeeecnaen 12,261,5. 11,800,000 11,207,589 
RU wc cease eoescccess 12,810,923 11,811,063 11,063,463 
MBF cscoes Scbaceecenes 12,909,119 12,009,086 11,253,309 
June ..... occwscecceces sla OOlgne 12,750,184 10,803,714 

Total ...cccoccccess 74,216,137 70,735,473 66,545,246 
. . - 


SHANNON.—The company reports output for June 
at 924,000 pounds blister copper. We make comparison 
as follows, in pounds: 


1913. 1912, wil. 
DE i sv cndecangnsiecad 924,000 = 1,270,000 1,098,000 
Six months .....cccercsess 6,686,000 8,516,000 7,314,000 
> + * 


TONOPAH.—Production for week ended June 28 was, 
in detail, as follows. Tonopah Mining Company, 3,450 
tons; Belmont, 3,827 tons; Montana-Tonopah, 1,008 tons; 
Tonopah Extension, 1,120 tons; West End, 1,010 tons; 
MacNamara, 576 tons; Jim Butler, 1450 tons; North Star, 
430 tons; Tonopah Merger, 100 tons, and Midway, 50 
tons, making total production for the week 12,141 tons, 
the estimated value being $266,350. The above valua- 
tion is based on the actual gross milling values of the 
ores. 

*- * * 

TUOLUMNE COPPER.—At a meeting of the Direc- 
tors it was decided after a lengthy discussion tq post- 
pone ordering the payment of the quarterly dividend. 
The company has only $50,000 in the treasury. A report 
presented by the mine’s Superintendent stated that the 
company has just opened a fine body of ore on the 2,200 
level. 

* 2-8 

WEST END CONSOLIDATED.—The company In May 
earned net $34,591 from the milling of 4,236 tons of ore. 
The month’s profit has been exceeded only by October, 
1912, when the profits were $34,595. 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 








Stock. Market. Sales. High. Low. Last. 
Alaska Gold Mines.....Boston 2,000 11% 10% 10% 
Alaska G. M., full paid.Boston 9,552 17% 15% 17% 
AMOUes ....-cevccccesee Boston 7 32 30 32 
Amal. Copper -..-Boston 2,5 65% 63% 641% 
Am, Smelters..... Philadelphia 25 «63 63 “a 
Am. Zine & Smelt...... Boston 2, 184% 17 18 
Arizona Commercial....Boston 5392 2% 2% 
Bailey ........+. Toronto Mine 4,700 .08% .08% .0814 
Boaver ......00.. Toronto Mine 3,600 .34 -29% .29% 
Big Dome........ Toronto Mine 60 14.50 14.50 14.50 
Bostuu and Corb........ Boston 385 1.00 5 95 
Boston Ely M....Boston Curb 670.55 50 .50 
Buffalo Mines....Toronto Mine 100 2.12 2.12 2.12 
Butte Cent. Cop....Bost.Curb 1,850 .20 -16 -20 
Butte & Balaklala..... Boston 150 111-16 1 11-16 1 11-16 
Butte & Lond....Boston Curb 700 .26 0) £26 -26 
Butte & Superior...... Boston 951 22% 20% 22% 





Stock. 
Cactus Copper. 


City of Cobalt 
Colorado. 


First Nat. Cop. 
Foley O'Prien.. 


Giroux Consol 
Gitford)..... << 
Goldfield Cons. 


Granby 


Gt. Northern 
Greene-Cananea 
Green Meehan.. 
Hancock 
Hargraves...... 
Helvetia 
Hedley Gold 
Hollinger 
Hollinger ...... 
Indiana ... 


Island Cr. 


Island Cr. Coal 


Mason Valley.. 


Mayflower... . 
McIntyre. 





Mexican Metals 


Mohawk...... 

Moneta......... 
Nevada 
Nevada Douglas 
New Arcadian, 
New Baltic.... 


Nipissing Mines 
North Butte .. 
North Leke 


Porcupine Imp. 
Poreupine Synd 


Utah Apex..... 


Utah Copper... 
Victoria 


Wettlaufer 
Winona ........ 





Wyandotte 


Ely Witch........ 


horse ine PREECE 


Gould...........Toronto 


Gt. Northern... 


Iron Blossom. .Salt Lake 


Isle Royale Cop.. 


McDonald Ely....Salt L 
Majestic Mines.. 


May Day......Salt 
oe .. Toronto 
McKinley-Dar.... 


McKinley-Dar... 
McKinley-Dar.... 


COM. 22065 





Nipissing Mines.. 
Nipissing Mines...... 





Utah Consol..... 


Utah Metal Min. 


Wolverine ....... 


Market 
..-Boston Curb 


Calaveras Cop...Boston Curt 
Calumet & Arizona....Boston 
Calumet & Hecla.. Bost 

Chambers Ferland....Toronto 
Chief Cons........Boston Curb 
City of Cobalt.........Toronto 


.. Toronto Mine 


-Salt Lake City 
| Toronto 


Bost« 


Copper Range........ n 
Crown Charter..Toronto Min¢ 
Crown Reserve.......Montrea! 
Crown Reserve........Toronto 
Crown Reserve...Boston Curb 
Davis-Daly ..+.-Boston Curb 
Eo Toronto 
Dome Ext....... Torcnto Mine 
Dome Lake.... Toronto Mine 
Dome Mines........ .. Toronto 
East Butte......... .. Boston 


3oston Curb 


.-Boston Curb 

-Toronto Mine 
Bost 

ecsees .Boston 


.-Toronto Mine 


-..Bostcen Curb 
Mine 
cag Boston 
-Toronto Mine 
.. Toronto 
Boston 
-Toronto Mine 
a a Boston 
-Torontlo Mine 
...' Boston 
....Boston 
ins.e on 
-Toronto Mine 


Boston 


ito 





tor 
i 


ee 





Boston 


Jupiter .«..Toronto Mine 
Jupiter.... cose oeoe LL Oronto 
BRP TOMS. . cece cecss Toronto 
Kerr Lake..... © ecsse- BOStOn 
Kerr Lake.........Toronto M 
Lake Copper.... ..... Bosto 

Oe EES er ee Toronto 
eee Boston ¢ b 
ee See . Be 





-Boston Curb 
ee Badwen 





Lake y 
Boston 
Mine 


Boston Curb 


... Toronto 


Toronto Mine 


--Boston Curb 

éne . Boston 

«. «...Boston 

-Toronto Mine 
Bosto 


s..Boston Curb 
..-Boston Curb 
Boston 
Toronte 
Toronto Mine 
Boston 


Boston 





Ohio Copper ....Boston Curb 
Ohio Copper...... Salt L. Cit 

Te GNOME cc ccnscsen Bosto 

Old Dominion ....... Boston 
GGCO  cscasccacis 3oston Curt 
OBCOOIR .ccccccssescvces Boston 
Pearl Lake ...... Toronto Mine 
Peterson Lake..Toronto Mine 
Plenarum ... Toronto Mine 
Poni Creek ......00+0. Boston 
Porcupine Gold...Boston Curb 
Porcupine Gold..Toronto Mine 


.. Toronto Mine 
..Toronto Mine 





Porcupine Tisdale. .Toronto M 
Preston E Dome..Toronto M 
Quincy M......66.-0+-: Bost 

Rea Mines.......Toronto Mir 

May CoOm............... Boston 
Rico Wellington. .Salt L. City 
Right of Way...Toronto Mine 
Rochester ......Toronto Mine 
St. Mary's Copper L..Boston 
Shannon Boston 
Shattuck & Arizona...Boston 
Sil. K. Coalition..Salt L. City 
Silver Leaf.....Toronto Mine 
South Lake.......Boston Curb 
Superior Copper....... Boston 
Superior & Boston . Boston 
Swastika 6eescee esd OFONtO 
Swastika........ Toronto Mine 
Tamarack “é ..Boston 
Temiskaming....Toronto Mine 
Tonopah-Belmont .,. Phila 

Tonopah Ext.......Pittsburgh 
Tonopah of Nev....... Phila 

REOCMOWEY a ccccccess Toronto 
Trinity Boston 
Tuolumne ......... ...Boston 
Union Chief....Salt Lake City 
United Verde....Boston Curb 
U. 8. Sm. & Ref........ Boston 





U. 8S. Sm. & Ref. pf... .Bostor 


Se aee ve 





Boston 


eee ere 3oston 
-Boston Curb 
wesdeees Boston 
Toronto Mine 
eceess.. Boston 


eee... Boston 


+ seccecceees boston 





Sales. High, Low. Last. 
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Labor 





Voluntary Arbitration 
of Wage Disputes 


Opinions of the Amended Erdman Act from 
Both Sides and from a Peacemaker— 
The Threatened Strike 
Last week, at a hotel in New York City, there 

were being cast and counted the ballots of 100,000 

conductors and trainmen, who are voting on the 

question of whether they shall strike on the forty- 
five principal railroads east of Chicago and north 
of Virginia. The count is still going on, and will 
probably show that a great majority are in favor 
of striking. The effect of such a strike upon the 
seaboard cities—New York, Boston, and others— 
would be almost immediately felt; a food shortage 
would make its appearance within a couple of 
days, and the suffering of the public in such a 
city as New York might be very great. Each 
side claims that the other gives too little considera- 
tion of this fact. The demand of the trainmen 
and conductors is for an increase in wages 
averaging about fifteen per cent. The railroads 
contend that the trainmen and conductors were 
the first to be benefited by the present cycle 
ef advancing wages, when, in 1910, they re- 
ceived increases amounting to $30,000,000 a year, 
and that the present wage scale is liberal in 
all cases and excessive in many. But even if the 
men vote in the affirmative, it is by no means 
certain that such strike will take place. In the 
face of public opinion, it is unlikely that either 
side could refuse to submit its claims to arbitra- 
tion. Amendments to the Erdman arbitration act 
—the one which came into such prominence at 
the time of the firemen’s strike last April—are now 
before Congress and will, in all probability, be 
adopted in time to assist in the settlement of this 
iatest dispute. As amended, the more important 
features of the bill, which relates solely to rail- 
roads and railroad employes, raay be summarized 


as follows: 

* * * Whenever a controversy concerning wages, 
hours of labor, or conditions of employment shall 
irise, interrupting or threatening to interrupt the 
business of employer or employers to the serious 
detriment of the public interest, either party to such 
controversy may apply to the Goard of Mediation and 
Conciliation created by this act and invoke its ser- 
vices for the purpose of bringing about an amicable 
adjustment of the controversy; and upon the request 
of either party the board shall with all practicable 
expedition put itse!f in communication with the par- 
ties to such controversy and shall use its best efforts, 
by mediation and conciliation, to bring them to an 
agreement; and if such efforts to bring about an 
amicable adjustment through mediation and concilia- 
tion shall be unsuccessful, the board shall at once en- 
deavor to induce the parties to submit their controver- 
sy to arbitration in accordance with the provisions 
of this act. In any case in which an interruption of 
traffic is imminent and fraught with serious dectri- 
ment to the public interest, the board may, if in its 
judgment such action seem desirable, proffer its ser- 
vices to the respective parties to the controversy. 
Whenever a controversy shall arise which cannot be 
settled through mediation and conciliation, such con- 
troversy may be submitted to the arbitration of a 
board of six, or, if the parties to the controversy pre- 
fer so to stipulate, to a board of three persons, which 
board shall be chosen in the following manner: In 
the case of a board of three, the employer, or em- 
ployers, and the employes, parties respectively to the 
agreement to arbitrate, shall each name one arbi- 
trator; and the two arbitrators thus chosen shall se- 
lect the third arbitrator; but in the event of 
their failure to name the third arbitrator within 
five days after their first meeting, such third ar- 
bitrator shall be named by the board. In the case 
of a board of six, the employer, or employers, and the 
employes, shall each name two arbitrators, and the 
four arbitrators thus chosen shall, by a majority vote, 
select the remaining two arbitrators; but in the event 
of their failure to name the two arbitrators within 
fifteen days after their first meeting, the said two 
arbitrators, or as many as have not been named, 
shall be named by the board. In the event that 
employes engaged in any given controversy are not 
members of a labor organization, such employes may 
elect a committee which shall have the right to name 
the arbitrator or arbitrators who are to be named by 
the employes as provided above. The arbitrators pro- 
vided for shall have power to administer oaths and 
affirmations, sign subpoenas, require the attendance 
and testimony of witnesses, and the production of 
such books, papers, contracts, agreements, and docu- 
ments material to a just determination of the matters 
under investigation as may be ordered by the court; 
and may invoke the aid of the United States courts 
to compel witnesses to attend and testify and to pro- 
duce such books, papers, contracts, agreements and 
documents. There shall be a Commissioner of Media- 
tion and Conciliation, who shall be appointed by the 
President, by and with the advice and consent of the 
Senate, and whose salary shall be $7,500 per annum, 
who shall hold his office for a term of seven years; 
and until a successor qualifies, and who shall be re- 
movable by the President only for misconduct in office. 
The President shali also designate not jnore than two 
Other officials of the Government who have been ap- 





pointed by and with the advice and consent of the 
Senate, and the officials thus designated, together 
with the Commissioner of Mediation and Conciliation, 
shall constitute a board to be known as the United 
States Board of Mediation and Conciliation. 


What effect the passage of this bill would 
have in preventing serious railroad strikes in the 
future is, of course, problematical, but it is the 
opinion of those who made a study of the subject 
that most disputes would be successfully arbi- 
trated. 

Seth Low, President of the National Civic Fed- 
eration, says: 

The bill, as presented to Congress, has behind it 
the unanimous support of all the railway brother- 
hoods and of the railway telegraphers’ organization, 
and also the unanimous support of very representative 
railroad Presidents. The railway systems of all parts 
of the United States are represented by these Presi- 
dents. The railroad situation as it affects the eastern 
part of the United States is even now acute. Twice 
within a year the entire mileage of this section has 
been on the verge of a colossal strike, due to the 
inability of the railroads and the organizations in 
controversy to agree upon a form of arbitration 
which both were willing to adopt, although 
both were ready and willing to arbitrate, and are 
still ready to arbitrate if a satisfactory form of arbi- 
tration is provided by law. Two large train organ- 
izations are now taking a strike vote over the entire 
eastern section, and no form of arbitration is now 
furnished under sanction of a Federal law that will 
prevent a recurrence of the same acute and dangerous 
situation that has twice arisen within the past year. 
It is at once a profoundly significant and an encour- 
aging circumstance that the great interests concerned 
have met together and have agreed with unanimity 
on a specific measure to be proposed to Congress as 
a satisfactory means of settling by arbitration all 
controversies that may arise between them. * * * 
This proposed bill relies entirely upon voluntary arbi- 
tration. Arbitration which is voluntary has repeatedly 
proved its value in railroad experience, because when 
men arbitrate voluntarily they accept the terms of 
the award. Compulsory arbitration, on the other hand, 
is impracticable, because not even the power of the 
State can compel men to work under conditions which 
do not command their assent. 

President Willard of the Baltimore & Ohio 
Railroad, in a statement before the Interstate 
Commerce Commission, said: 

While it is true that it (arbitration) is voluntary, 
nevertheless the parties recommending it are under 
the strictest possible moral obligations to comply with 
its provisions after it does become a law. They will 
certainly to that extent be much more strongly bound 
morally than they are under the present law, even 
though in all other respects the present law might be 
satisfactory. * * * I am in favor of an odd number, 
and was personally in favor of a committee of two 
selected by the employers, two by the employes, and 
they to select three, in order that we might avoid a 
deadlock. I do not think the railroads would object 
to submitting their matters to arbitration under the 
provisions of this bill; * * © if the Pennsylvania 
Railroad, for instance, in the eastern territory, should 
submit its difficulties independent of the others, that 
would virtually settle the question for all the others, 
so it becomes an assured fact that if one large com- 
pany accepts it the others must. 

Warren S. Stone, Grand Chief of the Interna- 
tional Brotherhood of Locomotive Engineers, fol- 
lowed Mr. Willard in addressing the commission, 
and said, in part: 

In a recent arbitration for this Eastern territory, 
which is the same territory which is now being covered 
by the trainmen and the conductors and which brings 
up the emergency feature of this bill, it might be well 
to tell you who have not studied how vital it is that 
east of Chicago there are fifty-three railroads repre- 
senting about 50,000 miles of track and over 40 per 
cent. of the total freight tonnage and the passenger 
traffic of the United States. In that territory there 
are over 38,000,000 people served by these railroads, 
and you can readily understand what a cessation of 
traffic means. * * * I want to impress upon you 
men the importance of this emergency. Here is a sit- 
uation that is not an idle dream. It is right here 
confronting you to-morrow. And if something is not 
done, you are liable to have this whole eastern coun- 
try tied up. This is the only plan that after weeks of 
discussion we can get together on, and we believe it 
is one that is absolutely fair. You can just let your 
mind run riot and you cannot imagine how bad it will 
be if the railroads east of Chicago stop traffic for 
even twenty-four hours, and yet it is something that 
is liable to happen. * * * I want to say to you the 
very minute the Secretary of Labor starts to investi- 
gate one of these wage questions between the rail- 
roads and their employes, and then passes judgment 
and delivers his opinion upon it, right then and there 
it has lost its usefulness, because never again will 
either side look at it except with suspicion, in my 
opinion. * * * It takes a lot of courage and back- 
bone to hold both sides up to the line and bring a set- 
tlement with two contending forces, because there is 
a strong sentiment on both sides, and I know how 
strong this feeling gets at times. Therefore I think it 
is a grave mistake, with all due regard to the Secre- 
tary’s opinion, to undertake to put it under his depart- 
ment or any other bureau. I believe it should stand 
absolutely alone. * * * I am satisfied, if it was un- 
der the Secretary of Labor to-morrow, that an attempt 
would be made by one side or the other to bring 
political pressure to bear on the Secretary in the first 
big case that came up. I am just as sure it will 
come as that I know that the sun will come up to- 
morrow morning, because I know human nature just 
enough to know it would try to pull every possible 
string, and capital and labor would try to influence 
him on their side. Just as long as it is under the con- 
trol of any political appointee you are going to have 
that danger. I think it would be a fatal mistake. 
* * * IT urge that the bill be passed without amend- 
ment. 





LABOR AND THE BRITISH RAILWAYS 


At a meeting of railway men held at Burton-on- 
Trent, Mr. Bellamy, President of the British Na- 
tional Union of Railway Men, in the chair, a resdlu- 
tion was passed calling upon the Executive Council 
of the union immediately to initiate a movement 
for the complete reorganization of railway men, to 
enable them to move as one united body toward 
attaining the eight-hour day and minimum wage. 
Mr. Bellamy, speaking in support of the resolution, 
said there were very few railway companies to which 
they could not go with a successful demand for the 
eight-hour day. The Executive Committee had had 
before them the question of the non-union worker, 
and before long he could promise that that ques- 
tion would be definitely settled. The non-union 
worker would be called upon to decide whether he 
would work for the company alone or come into the 
union. The time was approaching for the prepara- 
tion of their programme in connection with the 
awards. They would insert in the programme a 
stipulation that, if every non-union worker were not 
compelled to join fhe union, every railway should 
be stopped. They would also have to tackle the 
question of punishment before long. They proposed 
to have a court of appeal, made ap of men of no 
particular grade, before which every appeal should 
be beard and judged. In the forefront of their pro- 
gramme was the eight-hour day, and he could 
promise that, if they did not get it, there would be 
a very big strike. 





Growth of Organized Labor 
The American Federation of Labor has re- 
ported on the number of charters issued during 
the month of May and during the same month last 
year: 1913. 1912 
Ge SIND 6.21060 as cnwaededageseneuasabenannle 
Local trade unions . ouksceandscounpeeee 8 
Federal labor unions 
Totals cove 
The following is a comparative statement showing 
the number of charters issued during the eight 
months of this fiscal year and during the same 
period last year, Oct. 1 to May 31: 
1913. 1912. 
IIE |v cn cee dtenasghceccecxnbesenscate 1 
Departments . icnpekieweinn 2 
State branches Serthe escent eds theseeenas 0 
Central bodies ccocccccccccose M 38 
Local trade unions P 97 
Federal labor unions .. evens : 85 
rt 


Totals os: diaace tase : x 17! 





Mine Accidents in Ontario 

Mine accidents increased according to the report 
of the Bureau of Mines to a notable extent in On- 
tario in the first part of the present year. There 
has been an extraordinary increase in the number 
of casualties, both fatal and non-fatal, as compared 
with the corresponding period in-1912. The In- 
spector of Mines is at a loss to suggest a reasona- 
ble explanation, as the accidents are not due to any 
particular cause, nor are they confined to any par- 
ticular locality, and the increase is shared in all 
branches of the industry. 





New Pennsylvania Labor Bureau 

A Department of Labor and Industry has been 
established in Pennsylvania. Prof. John Price 
Jackson has been appointed as its head. This new 
department absorbs the old Department of Factory 
Inspection and is authorized to investigate the con- 
ditions of all workmen in factories, the health of 
the workers, and general conditions surrounding 
workshops. The salary of the new department 
head is fixed at $8,000 per annum. 





Minimum Wage in Oregon 

The Oregon Welfare Commission, after investi- 
gating condition at a fruit cannery, where a num- 
ber of girls struck last Friday, fixed a minimum 
wage for all women workers in the cannery. The 
owners signed an agreement that a minimum wage 
of $1 a day be paid, with as much more as can 
be earned by piece work. The strikers returned 
to work. 





Roosevelt Opposes I. W. W. 
In a speech at Newport, R. I., Colonel Theodore 
Roosevelt said: 
“I am fighting against the flag of the I. W. W. 
I will stand forever for the United States flag 
against any other flag, be it the red flag or the 
flag of a foreign nation.” 


Financial Publications 
The Insurance Almanac, 1913, has just been 
issued. It is an interesting and useful statistical 
work, and thoroughly covers the insurance field, 
fire, life, and industrial. Published by The Under- 
writer Printing and Publishing Company, New 
York. 
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Utilities 
Father of Waters 


Now in Harness 


From the Great Mississippi Dam at Keokuk 
Rapids Current Is Running 146 Miles 
to St. Louis at a Voltage of 110,000 


On July 1st, 20,000 horse-power of electric 

current, generated at the great dam that breasts 
the current of the Mississippi River at Keokuk, 
Iowa, was received at St. Louis, 146 miles. from its 
source. The current was turned on, a few thou- 
sand horse-power at a time from the largest re- 
ceiving substation in the world, just outside of the 
limits of the city. The United Railways Company 
and the Union Electric Light and Power Company 
share about equally in the use of the current. 
At intervals during the month¢the current will be 
increased until, by Aug. 1, 60,000 horse-power, 
already contracted for, will be on tap. 
_. The Mississippi River Power Company, which 
built the dam, has been supplying customers in 
its vicinity since June 3. Already ten turbines 
and generators are installed and ready for opera- 
tion as fast as customers call for power. Another 
five are being installed, and will be ready for 
use probably by Dec. 1. This will give the 
plant an initial capacity of 120,000 horse-power. 
The dam is capable of operating twice as many 
wheels as are now in construction, so that the 
ultimate capacity of the plant can be doubled, 
with demand, at relatively slight expense. The 
sale of power, in addition to the 60,000 horse- 
power taken at St. Louis by subsidiaries of the 
North American Company, is progressing satis- 
factorily to the power company, and alli of the 
large contracts that were solicited have been 
closed. The town of Keokuk, and the neighbor- 
ing towns of Hamilton and Warsaw, IIl., are 
being supplied with current, and contracts have 
been made at Burlington and Alton. 


PROJECT ALMOST HISTORIC 


In 1848 the feasibility of utilizing the rapids 
at Keokuk was first made the basis of the for- 
mation of a power company. At that time the 
Mississippi River Improvement Association was 
formed, but nothing practical ever resulted from 
its organization. On Feb. 9, 1905, President 
Roosevelt authorized the construction of the dam. 
Under the authority of an act approved June 29, 
1906, the Secretary of War is authorized, through 
the Attorney General’s office, to condemn prop- 
erty required in connection with the construction 
of the dam, and the locks which have been built in 
connection with it.~ The Mississippi River Power 
Company, having succeeded to the right of the 
original company, began the construction of the 
dam in 1909. In the prospectus published at that 








time appeared this item: 

TIME OF COMPLETION. 

It is expected that power can be delivered not later 
than July 1, 1913. 

In the St. Louis Globe-Democrat of that date 
appeared the following headline: 

KEOKUK CURRENT TO BE RECEIVED TO-DAY. 











FIRST 20,000 HORSE-POWER WILL BE TURNED ON 
IN BIG SUBSTATION. 

There were three great reasons that influenced 
the men behind the project to believe that the 
proposition was a sound business undertaking. 
The growth of population and manufacturing in 
the Middle West, the possibility of the decrease 
in natural fuel supply of the country, and the 
peculiarly favorable conditions of the location of 
the plant were the causes for the undertaking. 
In the first place, the population within a radius 
of 150 miles of the plant increased from 1,303,400 
in 1900 to 1,530,911 in 1910, an increase of 17 per 
cent. The population within a radius of 200 miles 
increased from 3,555,800 in 1900 to 4,571,787 in 
1910, or a growth of 29 per cent. Up and down 
the Mississippi River there are, within a distance 
of 120 miles of Keokuk, such cities as Moline, 
Davenport, Rock Island, Muscatine, Burlington, 
fort Madison, Quincy, Hannibal, and Alton, virt- 
ually every one of these having a familiar sound 
in all parts of the United States, by reason of its 
indentification with some great railroad system 
or other industrial factor. Away from the river, 
within reach of the plant, are such well-known 
communities as Joliet, Elgin, Aurora, Peoria, and 
Galesburg—to make a random selection. Through 
this section ramifies a net-work of the largest 
and most important railroad systems in the world, 


HIGH PRESSURE ON THE WIRES 


In order to distribute the current for contem- 
plated distances, a tension of 119,000 volts is nec- 
essary. Extremely heavy transmitting lines are 
required, so that the transmitting apparatus is the 
heaviest of its kind. 

The turbines are of a new type. ‘The turbine 
runners, the part which revolves when the machine 
is operating, caused considerable trouble in trans- 
portation. In order to move them a special car 
was built, with a capacity of 150,000 pounds, and 
a body especially designed so that the runner could 
lie on its side, the lowest part only a few inches 
above the rails. A special route had to be picked 
out in which the bridges were high and wide 
enough to clear this load. When the runner 
started on its travels from Akron, Ohio, it was 
accompanied by a representative of the manufac- 
turing company and was allowed to travel only 
during daytime. At night the car was placed 
on the nearest convenient siding in order to avoid 
the possibility of accidents caused by traveling in 
the darkness. The precious load arrived at the 
power house after eight days’ traveling, and was 
unloaded and placed in its position in the wheel- 
pit immediately upon its arrival, much to the relief 
of every one interested. A description of the dam 
will be found in Vol. L, No. 14, of THE ANNALIST. 

In return for the United States Government’s 
permission to dam the river, the power company 
agrees to maintain perpetually a high level of 
water on the Des Moines Rapids, and to build in 
connection with the dam a large dock and a large 
dry dock, together with all their appurtenances, 
which on completion shall become the property of 
the Government, which will thereafter operate 
them at its own expense. As the power company 
is by its grant under a perpetual obligation to 
maintain deep water on the rapids for navigation, 
its franchise rights have been made perpetual. 

The whole achievement is to the credit of Stone 
& Webster. 











THE CHICAGO TRACTIONS 


Possibilities of Municipal Ownership Under 
Laws Just Signed by Governor Dunne 
Special Correspondence of THE ANNALIST 


CHICAGO, July 3.—The city’s control over its 
public utilities trembles in the balance because the 
Illinois legislature just before adjournment paseed 
a public utilities commission bill, sequently 
signed by Gov. Dunne, after eliminating home 
rule clause for which Mayor Harrison and his 
cohorts made a valiant fight. The home rule fea- 
tures had been incorporated in the that 
was rejected in toto, leaving future controi of the 
city’s public utilities in the hands of a commission 
of five to be appointed by the Governor. There 
was also passed a city ownership bili, fathered by 
the Governor, who advocated municipal ownership 
of the city’s street car lines when he w Mayor 


of Chicago. 


{t looked for a time when Dunne was Mayor 
as though municipal ownership would be tried here, 
tut the voters compromised upon the traction ordi- 
nances of 1907 whereby the city became a partner 
of the surface lines and secured 55 per cent. of 
their net earnings after liberai deductions frome 
the gross, including 70 per cent. for operating ex- 
penses during the period of rehabilitation, and 15 
per cent. for contracting and brokerage fees. The 
rehabilitation cost more than $80,000,000, every 
item of it supervised by the Board of Supervising 
Engineers which was created by the ordinances for 
that purpose and for general perpetual super- 
vision of surface traction affairs. Legal experts 
say the Board’s fate depends upon the new com- 
mission, as do the ordinances themselves. The 

year from 


city received for its traction fund last 
the City Railway and the Chicago Railways about 
$2,500,000, making the total fund above $10,000,- 
000. It is with that fund that the city proposes 
to begin building downtown subways, for the lease 
of which the traction syndicate in contro] of both 
surface and elevated affairs has offered the city 
5 per cent. under certain conditions. 

Gov. Dunne says the city can find uitim: 
lief, if necessary, in the City Ownership law, the 
signing of which he deemed an honor and one 
of the great events of his life because he regards 
the law as one of the master strokes of State 
legislation in the United States, but the City Uall 
crowd sees nothing in it. Municipal ownership is 
dead. The partnership arrangement his vecn suc- 
cessful, suiting everybody well. No other big sur- 
face traction system in the world can duplicate the 
Chicago Railways record in growth and develop- 
ment, financial and physical, the past few years. 
The public here has the best surface line service 
in the country, whereas six years ago it had the 
worst. As the Governor declares he wil! seleci the 
five best comniissioners he can find regardless of 
political affiliations, the $10,000 being 
sufficient to tempt capable men, it is not likely 
that the commission would wantonly disturb so 
satisfactory an arrangement as now exists. The 
companies themselves are not worrying. They 
were suspected, in fact, of using infiuence to secure 
the passage of the Public Utilities Comunission 
bill as it was passed. 

The issue is raised at an inopportune time for 
the city, which has just closed a five-year con- 
tract with the Chicago Telephone for a schedule 
of rates that involves in reductions and other con- 
cessions around $900,000 annually to the company. 
It is negotiating similarly with the Commonwealth 
Edison, with prospects of success. It 
got deadlocked in litigation with the Peoples’ Gas 
over reductions demanded of that company two 
years ago. Mayor Harrison’s campaign platform 
had as its biggest plank the promise of 70-cent 
gas, when the people were paying 85 The 
local transportation branch of the City Council 
is dickering with the Chicago Elevated Railways 
(consolidation of the four elevated roads) for 
through routes and universal transfers, also im- 
provements in facilities pending demolition of the 
loop structure after the downtown subways are 
built by the city and leased by the syndicate pre- 
paratory to a general merger of all and 
elevated lines within the city limits. 

The vulnerability of the city’s 
impressive, and the outlook for 
chaotic. It is even doubted by 
counsel whether the city can prevent the Public 
Utilities Commission from usurping its power over 
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salaries 


similar 


cents. 


surface 


jurisdiction is 
regulation is 
the corporation 


its own streets, whether section 50 of the Utilities 
act does not nullify the frontage consent provision 
of the Cities and Villages act, requiring the signa- 


tures of owners of one-half the frontage in each 
mile before car tracks may be laid in a street. How 
evanescent a traction ordinance contract may be 
is revealed by section 50, which reads as follows: 

Whenover the 
upon its own motion or upon complaint, shall find that 
additions, exténions, improvements to, or 


commission, after a hearing had 


repairs, or 
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dition Strength of traction securities indicates 
no apprehension on the part of the owners of the 
properties, I[t is for the city to worry. 
, ’ _— , " 
PUBLIC UTILITIES NEWS 
TERICA GAS AND ELECTRIC COMPANY.—Six 

of t! ipal subsidiary corporations of the American 
Gas i Rieectris ympar eport earnings for May, 
193, and the twelve mor + ended May 51, 1915, as 
follow 
Canto i t aD | 

Ma t S20 1S 

Net a t 3 13,507 

Surplus after iarg 5,06 

Twelve 1onths 

Net after taxes 

Surplus after charg 
Marion Light and Heating Company- 

May cross .... enae 19,000 16,442 2,558 
Net after taxes 7.455 5.428 2,550 
Surplus after r dLON ey | 1.655 
Twelve m SS 258,01 ; 1,925 
Net after 09,704 9,492 
Surplus after charges 57 Oe 2.211 
Mun electric Light Compar 

May gross .... , 71S 

Net after taxes a 13,865 

Surpius after charges 6,8 

Twelve months ross 

Net after taxes 35,027 
Surplus after charges UT 507 23,004 
Rockford Electric Company— 

May gross ‘ LOT! 5,820 
Net after taxes. 14,1835 G,S66 
Surplus after 6,367 6.506 
Tweive months 200,040 25,606 
Net after taxes 191,650 35,429 
Surplus after charges OS, 580 31,707 
Scranton Electric Company 

May xross , ‘ 57,208 15,070 
Net after taxes 28,772 

Surplus after charges 16,615 

Twelve months rross 765,019 

Net after taxes 455,569 

Surplus after charges 


Wheeling Electric Compan) 











May gross 5,412 
Net after taxes 2.4285 
Surplus after charges 5M 3,883 1,421 
Twelve months’ gross . 281,097 240,884 40,813 
Net after taxes S501 
Surpius after charges 65,000 *9,757 





*Decrease 


AMERICAN POWER AND LIGHT.—Has issued tts 
complete pamphlet report for the year ended April 30 
last. No comparison is available owing to the fact that 





the returns of the Texas properties are included in the 
statement, whereas they have not been in previous 
statements Following is the income account of the 
company Earnings, $850,737; expenses, $237,791; net 
earnings, $301,046; interest and discounts, $541,126; net 
income, $260,820; combined net income of controlled com- 
ern Utilities Corporation and 





panies and Southwe 
Southwestern Power and Light Company over divide. d 


$500,052 resery for lepreciation, S$158,397; bala. 

$191,655; less amount accruing from common stock not 
owned by American Power and Light Company, $14j, 
7s): balance accruing to American Power and Ligat 





Company, $254,575; total net income American Power 


and Light Company, $514,695; preferred stock dividends 












paid, $186,708; balance for common stock, $527,807; com- 
mon stock dividen 3.314; combined surplus 1,555); 
surplus American Power and Light Company, OO 
proportion of controlled companies’ surplus accruing to 
American Power and Light, $456,004; total combined 
surplu accruing to American Power and Light 
$1,080,528 

The total gross arnings of all companies for the 
twelve months was $5,418,194 Of this amount 54 per 
cent. was derived from electric light and power, 31 
per cent. from artificial gas, 8 per cent. from natural 


gas, 4 per way operations, and 3 per cent 





from water report says “The physical 
condition of practically all of your properties is excel- 
lent, and, with only trifling exceptions, they are operat- 
ing without competition, and they are all in good stand- 
ing with the communities which they serve.” 

“ee 


AMERICAN RAILWAYS COMPANY A new first 
and refunding mortgage of $2,500,000 has been authorized 
to refund the $500,000 first mortgage bonds now out- 
standing, $700,000 to liquidate floating debt and $500,000 
for extensions, car barns, equipment, &c., the remaining 
bonds being reserved for future corperate purposes. 

. . . 

CLEVELAND, SUULTHWESTERN & COLUMBUS 
RAILWAY ports as follows for May, 1915, and the 
five montis ended May 31, 1915 











191% 
May gross S108, 024 S10), 
Net after taxes 15.006 
Sur after charges .. 14,506 
Five months’ gross 4 BOT 
Net after taxes 169,985 5,303 
Surplus after charges 14,181 13,077 1,108 
. . * 


COMMONWEALTH POWER, RAILWAY & LIGH'! 
CO.—Declared 14% per cent. on the preferred stock and 
1 per cent. on the common stock, both payable Aug. 1, 
1912, to holders of record at the close of business July 








18, 1913. The transfer books will close at 3 P. M. July 
18 for the annual stockholders’ meeting to be held Aus. 
1913, and will reopen at 10 A. M. Aug. 6, 1913. 
* * . 

DETROIT EDISON COMPANY.—The company has 
sold to Spencer Trask & Co. and Harris, Forbes & Co. 
$1,000,000 first mortgage 5 per cent. bonds, due Jan. 1, 
1933, the final lot of an authorized issue of $10,000.000, 
of which $9,000,000 have been cutstanding. The issue 
is closes the mortgage. 





of these bon 


EAST ST. LOUIS & SUBURBAN.—Reports earnings 
for May, 1913, and for twelve months ended May 41, 








1913, as follows 1915. 1912. Increase. 
May gross “_ 221,798 $196,824 $24,974 
Net after charges { 82,502 15,664 
Surplus after charges. 47,674 34,276 13,398 
12 months’ gross 2,33 3 225,904 
Net after taxes ...... 1,033,397 108,940 








Surplus after charges. 5ST, 163 472,661 84,502 
Surplus after charges for twelve months is equiv- 
ilent to 3 per cent on outstanding common stock after 





payments of preferred dividends. 
en 2 

EASTON CONSOLIDATED ELECTRIC COMPANY. 

On July 1 the company was taken over by the Lehigh 
Valley Transit Company, following which new officers 
were elected for the Easton Company. R. P. Stevens, 
President of Lehigh Valley Transit, was elected Presi- 
ient to succeed Joseph S. Lovering, resigned, and R. P. 

ave . C. Dawson, and Albert L. Smith were elected 
to succeed Joseph S. Lovering, Robert L. 


tgomery, and John S. Bioren, resigned. 











ee? @ 
GREAT WESTERN POWER COMPANY.—The com- 
operating income for May, 1915, as 
1e from all sources $171,578, and a 
ifter charges $76,470. This compares with a 
of $38,915 for May, 1912, an increase of $37,554. 
for the five months ended May 31, 1913, gross Operating 
was $1,001,085, net income from all sources 
ind surplus after charges $827,504, comparing 
W plus for the five months ended May 31, 1912, 
xf $214,593, an increase of $115,000 
. > @ 
HAVANA ELECTRIC RAILWAY, LIGHT & POWER 
COMPANY.—Traffic receipts week ended: 


pany reports 











1915. 1912. Increase. 
June 29 F $50,489 $47,187 3,0 
Car mileage 197,588 175,128 
Jan. 1 to June = $1,245,065 
4,441,515 


Car mileage 





HUDSON & MANHATTAN RAILROAD COMPANY. 

The Public Service Commission has approved the re- 
adjustment of debt plan of the Hudson & Manhattan 
ftailroad Company as formulated by Kuhn, Loeb & Co., 
Robert Fleming & Co., and Harvey Fisk & Son, and ap- 
proved by the Directors of the company, and J. P. Mor- 
san & Co. The plan provides for the issuance of first 
mortgage bonds nut to exceed $65,000,C00, of which $57,- 
025,000 shall be issued at once, and also the issuance 
of an adjustment income mortgage er second mortgage 
under which $33,574,000 in bonds shall be issued. The 
new plan will cause a reduction of interest charges of 
from $3,021,000 annually to $1,851,000. All of the adjust- 
ment income bonds and $37,035,000 of the first lien bonds 
to be issued at once, and the remainder of the first lien 
bonds amounting to $27,965,000 are to be reserved for 
future issue to redeem underlying bonds having a prior 
lien upon portions of the property mortgaged. The bonds 
to be issued now are to be used to refund the first mort- 
gage 4% per cent. bonds now outstanding to the amount 
of $67,148,000, and the remainder, amounting to $3,461,- 
000, are to be sold at par to provide money for additional 
real estate, improvements, purchases of cars, additional 





working capital, &c 
**¢ 
KANSAS GAS AND ELECTRIC COMPANY.—Earn- 
ings of the company for the year ended April 30, 1913, 


ompare as follows 


1915. 1912. 
4 .OBB CAFNINGS 2.2.5 .cccccceces o-+.. $940,724 $1,024,653 
Net after taxes........... Peer a. 351,134 
Surplus after charges.......... -o-- 136.5002 214,260 
Balance after preferred dividends.. 50,502 109,260 


> a | 

MASSACHUSETTS GAS COMPANY.—The output 
of the company for June increased 5.2 per cent., com- 
pared with a 4.4 per cent. increase in previous month 
and an increase of 4 per cent. in June a year ago. For 
the fiseal year the gas output of the Bsoton Consoli- 
Company increased 5.1 per cent., compared 
with a 5.35 per cent. increase in previous fiscal year and 
un increase of 4.323 per cent. in fiscal year ended June 
So, 1911 


dated Gas 











. . . 

OHIO TRACTION COMPANY.—The 1 per cent. quar- 
terly dividend on the common stock of the company has 
been passed because of the damage and loss of traffic 
caused by the floods at Cincinnati the last of March, 
and to the strike which tied up the lines of the Cincin- 
nati Traction Company soon after. The company also 
loses its revenue from its common stock holdings of the 
Cincinnati, Dayton & Toledo Traction Company, this 
dividend being cut off until 1915, under the revised terms 
of the lease to the Ohio Eleetric Railway. The strike 
caused the street railway company a cash loss of $86,000, 
in addition to a loss of $150,000 from interruption to 
traffic 

. . . 
PACIFIC LIGHT AND POWER.—The corporation re- 
orts for April: 
1913. Increase. 





Gross e@ArninBsS. .....-ccccecesees occess $214,137 $27,245 
Met  GRriMGR. os scccccsccsacesccccduads . 90,619 11,493 
Total INCOME... ccccceceseessssesecesscrcee 101,113 12,642 
Interest sv eco stecesnkeeeasey seeeee 40,398 3,299 
Surplus .....ce-cccscevcsccseces seveeeee 60,715 9,343 
I'rom Jan. 1 to April 30: 
Groes GaINiIngS....2-ccccccces cstsseceess GALES 88,991 
Net sasnialis .<sksvvsssodios ebeschccaed 370,574 57,390 
Other IMCOMe. .....cececes ecdoce oun Se 21,064 
Interest ......000 ccvccccccccccscccceses MBER *5,361 
Surplus . ot eer ceccesocccecese cucccce 201,192 83,815 


*Decrease 
oe 


° 
PACIFIC POWER AND LIGHT COMPANY.—The 








earnings of the company for the year ended April 30, 
1913, compare as follows: 


1913. 1912. 
Gross earnings ...... ee Peer $1,193,965 
Net after taxes........ Soseceeces 597,605 552,560 
Surplus after charges.............. 297,654 210,425 
Balance after preferred dividends. . 58,904 105,425 
. > 


ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER 
COMPANY.—Reports earnings for May, 1913, and for 
twelve months ended May 31, 19/3, as follows: 


1913. 1912, Increase, 
SOI A ic ate tern evince sve< $98,836 $94,248 $4,588 
Net after taxes... ecee $7,499 36,680 869 
17,301 16,920 381 





Twelve months’ gross.. 210,020 1,137,216 72,810 
Net after taxes.... . 526,230 449,891 76,339 
Surplus after charges......... 288,005 217,009 70,997 

Surplus after charges for twelve months is equivalent 
to 6 per cent. on the common stock after payment of 
preferred dividend. 












es ¢ 
SOUTHWESTERN UTILITIES CORPORATION.— 
Earnings of the subsidiary companies for the year ended 
April 30, 1913, compare as follows: 






1913. 1912. 
Gross earnings ..... ..+-. $1,999,065 $1,711,420 
REGS GR GHB. occ: 08000606 <2008s 870,731 758,131 


SOUTHERN PUBLIC UTILITIES COMPANY.—The 
company, a subsidiary of the Southern Power Company, 
has absorbed the Anderson Water, Light and Power 
Company, a $1,000,000 concern which owned the water 
and light system of the city. The Anderson Company 
passes out of existence. 

. . * 

STONE & WEBSTER report earnings of following 
companies for May, 1913: 

Blackstone Valley Gas and Electric— 


1913. 1912. Increase. 
gs RS ee $99,737 $89,625 $10,112 
UR Wha Wendidbecddnneiaeds 38,572 23,670 14,902 
Surplus after charges...... 22,244 14,789 7,455 

El Paso Electric— 
May gross ..... as 59,838 9,199 
BUD needascadddescessocs «.. 39,707 25,460 4,247 
Surplus after charges...... 27,509 18,863 8,646 
Savannah Electric— 
Bt OD. scccucawecnes --+ 70,026 63,524 6,502 
Re ae «+. 24,817 16,044 8,773 
Surplus after charges...... 2,090 35 2,055 


Tampa Electric— 


May gross 69,556 63,365 6,191 








ER catehn Gas bgiiaden -. 81,398 30,088 1,310 

Surplus after charges..... 26,870 25,725 1,145 
Dallas Electric Corporation— 

Bay GPONE .ccccccss me 184,737 150,065 34,672 

BD) imine ad sive cmos cccese 75,908 59,924 15,984 

Surplus after charges..... 51,293 35,257 16,036 
Sierra Pacific Electric— 

SY GOD oni cscasasttsces 53,030 52,120 910 

DUE tccdpinsvaesomine des --. 31,990 32,357 *367 

Surplus after charges...... 26,055 26,958 *903 
Galveston-Houston Electric— 

ge Or ree ++. 202,470 168,519 33,951 

WE. Seb acewhes ce aeons e-see- 90,954 70,698 20,256 

Surplus after charges...... 56,200 36,884 19,316 
Northern Texas Electric— 

pars eee oe0sese 183,317 148,060 35,257 

ee a ccccee S628 70,742 14,502 

Surplus after charges...... 61,078 49,897 11,151 

*Decrease. 


. *- «* 
UNION RAILWAY, GAS AND ELECTRIC.—Reporis 
earnings for May, 1913, and for twelve months ended 
May 31, 1913, as follows: 


1913. 1912. Increase 
Se” ae eer $395,679 $275,795 $119,884 
Net after taxes....... 186,130 107,564 78,566 
Sur after charges..... 88,406 39,478 48,928 
Twelve months gross. .4,463,916 3,387,666 1,076,250 
Net after taxes....... 1,927,259 1,424,060 503,199 
Sur. after charges.... 814,116 642,175 171,940 

. . . 


UNITED LIGHT AND POWER COMPANY.—Ar- 
rangements have been perfected by which the interest 
on the $1,618,000 three-year 6 per cent. notes of the com- 
pany, defaulted June 1 of this year, will be paid before 
the expiration of the ninety days of grace named in the 
indenture. 

. . * 

UNITED RAILWAYS OF ST. LOUIS.--The company 
announces that it has completed arrangements for an 
extension until July 1, 1923, of the $1,000,000 first mort- 
gage 6 per cent. bonds of the Compton Heights, Union 
Depot & Merchants Terminal! Railroad Company, due 
July 1, 1913. Interests on the extended issue will be at 
the rate of 5 per cent., payable Jan. 1 and July 1 
Present holders of these bonds will be given the privi- 
lege of having their bonds extended, receiving the 5 
per cent. extended bonds at 98. The discount of $20 
on each bond will be paid in cash. Depositories of the 
bonds, where extension will be indorsed and new cou- 
pons attached, will be the Mercantile Trust Company, 
the Mississippi River Trust Company, and Francis 
Brother & Co., St. Louis. The $250,000 Baden & St. 
Louis Railway Company first mortgage 5 per cent. 
bonds, and the $500,000 Taylor Avenue Railway Com- 
pany first mortgage 6 per cent. bonds, also due July 
1, 1913, will be paid at maturity. Holders, however, will 
be given the privilege of exchang'ng their bonds for the 
Compton Heights, Union Depot & Merchants Terminal 
Railroad Company extended 5 per cent. bonds at {8, 
receiving the $20, a bond discount in cash. Holders of 
the bonds of the two latter companies, not desiring to 
extend, are asked to present their bonds to the above 
depositories for payment at maturity. 


“ee 
WISCONSIN GAS AND ELECTRIC. 
1913. 1912. Increase 
May Gross .......++. + $674,098 $624,246 ‘ 
Net after taxes. «+. 200,634 188,418 








Total income... 252,471 237,326 
Net income............ 110,037 
Five months gross... .3,35°,907 3,080,205 
Net after taxes....... 943,068 869,022 
Total income.......... 1,188,053 1,114,500 
Net income............ 569,504 448,004 
Surplus .......sccccees 205,754 108,510 
* Decrease. 
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Utilities Securities 





Transactions and 


markets last week were as follows: 





Stock. Market. Sales 
Am. Cities Co. pf.New Orleans 3,520 
Am. Cities Co....New Orleans : 
Am. Gas of N. J........Phila. 3 
Am. Railway ....Philadelphia 27 
Am. Tel. & Tel........Boston 1,159 
Am. Tel. & Tel. 4s.....Boston $24,000 
A. T. & T. 44s, f. Boston $7,100 





Atlanta Con. St. Balto 


Ry. 5s. 


Baltimore Elec. pf..Baltimore 
Baltimore Elec. 5s..Baltimore 
Bay State Gas...Boston Curb 
Bell Telephone ......Montreal 


Bell Telephone 5s....Montrea! 
Birm. Ry., L. & P. 444s..N. O. 
Boston Elevated 
Brazil Tr., L. 
Brazil Tr., L. & P...Montreal 
Capital Traction..Washington 
Capital Trac, 5s 
Charleston C. Elec. 
Chi, City Rys 
Chicago 


5s. . Balto 





Gas 5S..... 














Boston 
& P....Toroento 


.. Washington 





$1,000 








$1, 
$12,000 
1,141 
1,181 
415 
171 
$1,000 


$2,000 


-Chicago $65,000 
-Chicago $10,000 


Chi. El. Ry. 5s........Chicago $1,000 
Chi. Rys., Series 1....Chicago 40 
Chi. Rys., Series 2....Chicago 4,764 
Chi. Rys., Series 3 .-Chicago 180 
SE. Bivona. eos Zaltimore $12,000 
can wee, She Be...... Chicago $6,000 
Chi. Rys. 5s, Series B.Chicago $30,000 
Cincinnati Gas......Cincinnati nO 
Cincinnati St. Ry...Cincinnati 10 
Chi. Tel. 5s...........Chicago $4,000 
Cin. & Suburban Tel...Cincin. 30 
Cc. N. & C. L. & T. P. pf..Cin. 36 
Cities Service com..Columbus 10 
Cities Service pf....Columbus 55 
City & Suburban 5s.Baltimore $1,000 
Cleveland St. Ry....Cleveland 230 
Columbus Gas & Elec... .Cin. 200 
Columbia Gas.......Cincinnati 100 
Columbia Gas & Elec....Pitts. 470 
Common. Edison...... ; 20% 
Common. Edison 5s... 2, 
Con. Gas 5s.........Baltimore $1,000 
Con. Power ........Baltimore 210 
Con. Power pf......Baltimore 120 
Con. Power 414S.....Baltimore $1,000 
Con. Trac. N. J. 5s......Phila $2,000 
Con. Trac. N. J. stock. .Phila 100 
Consumers’ Gas ......Toronto 230 
Cuyahoga Tel. Co. 5s...Cleve $1,000 
Detroit Elec, Ry.....Montreal 95 
Dominion Tel. .. Toronto 56 
Duluth Superior ...... Toronto 2 
Edison Elec. Lll........Boston 7 
: Ale ae | ae .-Phila $3,000 
Fairmount ©. & Tr. 5s....Balt $2,000 
Georgia Ry. & Elec....Boston 100 
Ga. Ry. & Elec. pf. Boston 1 
Ga. Ry. & Elec. 5s ... Balto. $1,000 
Illinois Trac. pf......Montreal 20 
Interborouyg h- Met. -Phila 100 
Kan. C, Home Tel. 5s..St. L. $100 
Keystone Tel..... .-Philz 210 
Keystone Tel. 5s........Phila $5,000 
Kinlock L. D. Tel...St. Louis 10 
Keystone Tel. 5s. ...Phila. $5,000 
Kinloch L. D. Tel..St. Louis 10 
Laclede Gas Ist is... $2,000 
pi | ey. ee 182 
Lehigh Val. Tr. pf...... 2235 
Little Rock Ry. 6s.......N. $2,000 
Mackay Co.............Toronto 186 
Mackay Co. pf........Toronto 106 
Mackay Co. pf........Montreal 65 
Mfrs. Lt. & Heat..Pittsburgh 305 
Maryland Elec. Ss...Baltimore $2,000 
Mass. Electric...........Boston 135 
Mags. Elec. pf........Boston 132 
Mass. Elec. Fractions. .Boston 310 
Mass. Gas.............Boston 314 
Mass. Gas pf.......... Boston y2 
Mass. Gas 4%s, 1931....Boston $1,000 
Mass. Gas 4\s, 1929....Boston $1,000 
Met. W. 8S. El. gold 4s..Chicago $6,000 
Mexican No. Power. .Montreal 2 
Montreal L., H. & P..Montreal 35 
Mortreal Tram Pow..Montreal 151 
Montreal St. Ry. 444s..Montreal $6,000 
Nash. Ry. & L. 5s...New Orl. $1,000 
N.Y. G. BE. H.&P. 5s, 1948. Bos. $5,000 
New Eng. Tel. 5s, ’32..Boston $23,000 
New Eng. Tel. 5s, '32..Boston $23,000 
N. O. Ry. & Lt. R.R. 5s.N. Or. $1,000 
N. Or. Ry. & Lt. 44gs..N Or. $20,000 
BB: CO: Re. & 1A. 4...... N. O. $7,000 
N. O. & Carroliton 5s...N. O. $1,000 
Nor. Ohio Tr. & L. pf...Cleve. 5 
Ottawa L., H. & P...Montreal 26 
Oo. L. H. & P. rights.Montreal 375 
Pac. Gas & Elec.....Chicago 150 
Pera GOs 66 00s%« Chicago 615 
People’s Gas ref. 5s..Chicago $7,000 
People’s N. G.& P’p’ge. Pittsb. 30 
Penn. Water & P........ Bait 50 
*Philadelphia Co........Phila. 105 
Phila. Co. 6% pf....... Phila. 15 
Phila. Co. con 5s........ Phila. $11,000 
Phila. Blectric ......... Phila 1,611 
Phiia. Elec. gold 5s....Phila. $2,000 
Phila. Electric 4s.......Phila. $4,000 
Phila. R. T. stock...... Phila. 385 
Phila. R. T. t. c........Phila. 43 
Phila. Traction ........ Phila 14 
Ports Rico Rys...... Montreal 7 
Potomac Elee. con. 5s..Wash. $1,000 
Pubiic Sve. Corp. 5s..Chicago $25,000 
Quebec Railway -Montreal 1,535 
Quebec Railway 5s...Montreal $5,500 
Shawingian W. & P..Montreal 15 
Toronto Railway ..... Torento 15 
Toronto Railway -Montreal 27 


High 
64 


104 












100% 
92% 
11% 
46 

124 

1365% 


137 


range of quotations for various 
public utilities securities on other than the New York 


Low. 
60 
35 

104 


on 
vt 


10014 
103 
42% 
97% 
16¢ 
142 


991, 





100 
rt) 





US 
150 
19 
36% 
107% 
991K 
30 
61 
394g 
41 
854 
21'6 
102 
TV% 
214% 
21 
s1% 
50 
100% 
91g 
10% 
42 
124 
136 
136% 


Last. 
621g 
35 

104 
37 
127% 
87% 
100% 
108 
2% 
97% 
léc 
142%, 





210% 
34 
WwW 
Ya 
100% 
101 
101 
SU 
8214 
US 
105 
US 
151 
ww 


SUM 
112 
vo% 
3U 
61 





124 


13653 





13614 


Market. 
Twin City . Toronto 
Union Traction ..Philadelphia 274 47% 
United Gas Imp..Philadelphia 434 84 8348 
Un, Rys. Inv. 5s..Philadelphia $4,000 72 72 
Un. Ry. & E ....Baltimore 1,015 26% 26 


Sales. High. Low. Last. 
101 108% 108 
48 


Stocks. 














Un. Ry. & E. 4s....Baltimore $17,000 82 82 
U. Ry. & E Balt. fdg. 5s.Balt. $2,000 86 86 6 
Un. Ry, & notes....Balt. $2,000 105 104 195 
Un. Ry. & Elec. inc.....Balt. $10,000 «62 62 G2 
Un. Ry. Co. of St. L. pf. .St. L. 20 31% 31% «31% 
Un. Ry. Co. of St. L. 4s. .St. L. $1,000 69% 609% UO% 
Utility Imp. pf....Columbus 25 69 68%, «GRR 
Washington Gas..Washington 835 &8 S6% 88 
Washington Gas 5s....Wash. $3,500 108 108 108 
Wash. Ry. & Elec . Wash 3 90% 90% 0% 
Wash. Ry. & Elec. pf..Wash. 46 8844 87% 87% 
Wash. Ry. & Elec. 4s..Wash $1,000 821%, 82% 82% 
West Can. Power..Montreal 67 52% 452 a2 
West End St. Ry Boston 95 72 71% «72 
West End St. Ry. pf..Boston 25> 8688 &8 SS 
West. Tel. & Tel Boston $7,000 987G DS% YS % 
West. Elec. 5s Chicago $1,000 991g S9% Wb», 
Winnipeg Ry.. Toronto 25 192 192 
York Ry. pf.. Philadelphia 5 3 37 





*Ex-div. 





FORECAST AND COMMENT 


THEODORE ROOSEVELT.—Recently certain railway 
men petitioned the Interstate Commerce Commission to 
be allowed to raise rates. It is announced that the Inter- 
state Commerce Commission is to look into the case. * * * 
It must be a cardinal principle in dealing with honestly 
built and wisely managed railways that the investor, the 
shareholder, is just as much entitled to protection as is 
the wage-worker, the shipper, or the representative of 
the genera! public. Uniess the investor finds that he is 
to get a fair return on his money, he will not invest, and 
in such case not only will no new railways be built, but 
existing railways will not be able to repair the waste, 
the wear and tear, to which they are subject, and will 
not be able to make needed improvements. * * * In cer- 
tain cases workmen's compensation laws and full crew 
bills are passed by legislatures at the same time that 
rates are reduced by commissions, or indeed sometimes 
by legislative enactment, until the property ceases to 
pay. Now a cardinal point made by all enlightened ad- 
vocates of such laws as workmen's compensation and 
the like has always been that the burden is to be dis- 
tributed through the corporation upon the public. * * * 
It is just as much the duty of the commission to permit 
rates to be raised when the raise is justifiable as to re- 
quire them to be lowered if the lowering is justifiable. 
* * * The commission is no true servant of the public un- 
less it unhesitatingly raises the rates when justice in the 
public interest requires such action, and unhesitatingly 
lowers the rates when this is the course which will ul- 
timately best meet the public needs. This is merely 
part of the general doctrine of administrative control of 
big corporations. * * * Our purpose is to see that there 
is a proper division of prosperity. But there can be no 
division unless the prosperity is there to divide. * * * In 
the concrete case before us it is for the commission to 
determine with strict justice to all parties how the rel- 
ative and often conflicting demands of the shareholders, 
the wage-workers, the shippers, and the general public 
can properly be met. I am not discussing—I have not 
the knowledge which would warrant my discussing— 
whether the rates should be raised. If the facts do not 
warrant a raise, then the raise should not be permitted ; 
but if justice and the interest of our people as a whole 
demand a raise in rates, then that raise in rates should 
unhesitatingly be authorized. 

. oa . 

MERCHANTS-AMERICAN NATIONAL BANK, St. 
Louis.--Ucts and hay have been a good deal damaged 
by the excessive heat that has prevailed in certain 
sections of Missouri and Mlinois. There are also indi- 
cations that a portion of the corn crop in this country 
has been, and to an extent is being, threatened. An 
abundant rainfall would be of great service over a 
large portion of the Southwest, where the country is 
suffering from the dry weather. Conditions cannot be 
ealled critical, for high temperatures at this season are 
not unusual, but a point has been reached where the 
crop outlook in various sections will be largely governed 
by the rainfall of the next few weeks. Given fairly 
favorable weather conditions from now on, it prob- 
able that the yield of corn and wheat will be highly 
satisfactory. The agricultural communities are hope- 
ful, but farmers generally are continuing to pursue a 
conservative course and will not buy more liberally 
until the creps are assured. The banks of the agricul- 
tural secticns are pretty well loaned up, and, should 
the yields be very large, a large amount of new bor- 
rowing will be required in connection with the crop- 
moving arrangements. This demand is perfectly health- 
ful, and there is nothing in the outlook to occasion 
alarm, and no indication whatever of sensational con- 
ditions in the money market. It may be said that the 
banks of the Southwest are in excellent shape to meet 


the Gemands made upon them. 
= * 








AMERICAN NATIONAL BANK, SAN FRANCISCO. 
of loanable funds will be readily under- 
stood by any who takes the trouble to Scan the 
bank statements. While the banks are reasonably com- 
fertable, as regards cash reserves, the tendency is toward 
higher loans and deposits, with the result that 
there is a disposition to curtail Wherever curtailment 
is possible, and consequent disappointment to many 
would-be borrowers, Responding to the Controller's cal) 
for a statement as of June 4, the nine national banks of 
San Francisco, collectively, showed an Increase of $3,- 
463,000 in loans, as compared with June 14, 1912, prac- 
tically a year ago. Deposits in the same Period declined 
$4,476,000 and cash holdings $7,688,000, This condition is 
not peculiar to San Francisco. In Los Angeles, during 
the same period, the loans of national banks increased 
five and one-half millions, while deposits gained less 
than three millions, and cash resources declined some 
iwo and a half millions. Every financial centre in the 
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lower 




















United States, practically, is in much the same i 
tion. Summarizing the statements of al! the 

banks in the United States. the Controller’« blishe 
reports show that cash holdin 

per cent. in the past three yes whe 

bilities of the banks have incre: 

czsh is the basis of ; credit 

upon credit is obvious 

VICE PRESIDENT HULI 

Loan & Trust Co. C} . 
Sell securities in w t 
vest are the cause of tlt 
State Commissions to re¢ 
move the caus€s for this d } 
ness will be great), be 
people are waking up a 
demanding them to bs 
not be entirely at the met . 
sky” laws which a 
which was before 
should not be necessa 
his article than the b 
should recognize and 
foods If we want tc 
will be imposed upor t t . 
must so conduct our 
law will be wiped out 
* * 

GHORGE W. PERKINS 
who to-day ecmplain t t be 
more are themselves to t 
fortunes, and then endowe, 
ing. The labcring men studies 
merly struck for wag: nerea t a 
manding a share in the profits « the ¢ ons 
they work for It is a higher 1 ‘ t 
work, and this being so. r t 
increase will ¢ver prove satisfact opt 
a profit-snaring system in conne t 
give the worker his fair share I ad es 
or anything that smacks of grat Ss 
when I say profit sharing l mean ger 
ing by which employes become part h 
@ concern makes a statement of its tr s 
ally, showing its profits or loss rs 
ente £ into the success or 
Wherever pessible this surplus shou!d be 
the form of a security of some kind that ri ected 
with the business in question, with t 
that the security is to be retained by the « e for a 
fixed but reasonable length of time ee, 
places the worker in the position of being a ial 
partner. He is drawing out of the busines lll the time 
a certain sum of money for his living « ses he 
form of wages and leaving in the business ‘ plus 
earnings. 

ow « 

BYRON W. HOLT.—We see not mu é of 
any appreciable advance in the price f ¢ ade 
bonds until there has been a world-wide 
curity and insecurity values This | r 
within two years and, possibly, wit! ‘ We 
are inclined to think suc 
begun in Canada, Austria, German) 
and perhaps also in Argentina, ( er 
foreign countries. The great de ne in ¢ st s 
and bonds, since last October, and 
real estate in most of our cities e we m 
lands, in most localities, are ominous 
When it will break and all kinds s Vv £0 
tumbling we do not, of course, knovy ow 
that we see danger signs that wise ¢ ore 

es 4 
NELSON COOK & CO (Bal f ee 





tainly evidence that the long period of ds sic i 
of disturbed monetary conditions nins 

The very conservative policies w 

served by our banking institutior 

months and the drastic liquidatio vh } 

progress in the markets for securities d ‘ ast 
twelve months could not fail to produce the ¢g 

which are at present indicated. The weekl tatements 


of the New York banks and the recent t 
the condition of the banks generally all over tt try 
show marked improvement Loans have é argely 
reduced, cash has been accumulated, and reserves have 
been strengthened. The New York banks w he a, 
000,000 of surplus reserve, which promises t gely 


added to during the next six weeks, have got themselves 








in such a strong position as to assure meetir op- 
movement demands without trouble. General trac has 
slackened off, but is still in a fair nditic It is to 
be expected, however, that greater concessions will have 
to be made in the industrial and commercial interests, 
which concessions, however, would rather add to than 
deduct from the present strong position of the bank 
* * «* 

IRON AGE.—The springing up of demand for pig iron 
in larger volume than has developed at one time in 
several months has marked the last wee dicating 
that in the belief of some important buyers ‘ ad 
at last reached an attractive level On § on 
in particular tempting prices were ame e Or 
two interests Northern sellers ir ti ch 
Southern iron is most largely sold |} furt a 
their prices in the last week, wit! r t 
in business The buying mover sg 
general, but it is broadening as t ess 
between recent prices and tl! ‘ 

The extent to which the 

duction will go is an import: 3 
for June indicate that a 1 

have blown out in view of tl 

eral of these being in the S« Ss 

are planning to do likewise 

IRON TRADE REVIEPV € t he 
year has made a remarkabl f 
consumption and very little new }t 
indication of increased consumptik t reason 
for believing that new | ness w leve sé c- 
torily during the last half of the year ‘ or 
pig iron is better in most sections t n- 
creased demand, but prices re s € 
South the extremely low quotations re < 
disappeared, and prices are or f 

oe ee 

COAL AGE.—Tne Eastern t 
tinues firm, With coal movir free ” r t- 
look in West Virgina is becoming acute he entire 
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output of the Pocahontas field is sold up, while the the water of the lake to rise to what will be its per- BOOBS 0.0 cocscs ecccccccccece 16,280,781 97,401,545 
New River District is working on half capacity or less. manent level. The process is expected to take about 20,362,553 99, 108,896 
There is a briskness in the trade that no one is abie three months. rom: ‘ 9,537,079 84,490,862 
. wes one 2 ake he 
‘ c f and i is evide é Southern _ 9,734,359 116,458,561 
to account for, and hee Baye porsigadlh cnr re ag a get TO FIGHT COTTON TAX.—The New York Cotton nen 903 
ze es ‘ > » a > ors, & ‘ f re . 8,089, 42 
engage nave aye AR Cee ee Exchange is preparing to make a vigorous fight against 137,640,882 


is sure to be a broad market for the Pennsylvania 
Georges Creek producers are being pushed to 


grades 
declining orders in ali 


meet their contracts and are 
directions 
. . . 


appears to 
coming 


Business in general 
be holding up extremely well in view of the 
changes in the tariff. The dry goods men, particularly 
in the West, repert low stocks in retailers’ hands as a 


THOMAS GIBSON 


result of the conservatism of merchants during the 
past six months Future business is ahead of last 
year, and it is difficult to obtain prompt shipments 
fro manufacturers; collections about normal. Some 


of the agricultural implement manufacturers, however, 
report collections in the farming districts rather slow. 
* . . 

JAMES H. BROOKMIRE.—We are now in the third 
period of the cycle and it is not desirable to carry any- 
thing than needed for immediate requirements. 
No two periods of liquidation are alike, however, and 
we desire to impress upon our clients the importance of 
recognizing that the present period of liquidation is not 
like that of 1907, but conspicuously similar to that of 
Te: In 1907 liquidation followed a period of unprece- 
denied and feverish activity, and overproduction was 
manifest in all lines of business. In 1913, however, such 
is not the case, for conservatism and a hand-to-mouth 
buying policy have been practiced for two years past. In 
Ike; there was serious congestion in the money mar- 
kets and a severe let-up in the steel business, but mer- 
volume of business, 


more 


cantile concerns enjoyed a healthy 

and if merchants will recall their experiences in 1903 
they will have a basis for adjusting themselves to the 
trend of affairs in 1913. For in 1915 we again have 
congestion in the security markets and a reaction in the 








Steel business on the one hand, but a fairly good volume 
of business moving in mercantile lines Money is tight 
and all new projec must wait, but merchants will be 
able to get all the credit they need for carrying on cur- 
rent business. The mercantile outlook is best in the 
agricultural sections of the country 
. . . 
MARSHALL FIELD & CO., (Chicago.)—With an ex- 


tra dry goods business of 


the we 


half holiday the wholesale 
‘k shows favorable comparison with that of the 
same period of a ago Shipments have kept up 
well and holding close to normal. City 
trade has been good, and near-by retailers have been in 
the market in good numbers for filling-in merchandise. 
A most encouraging feature of the six months’ business 
just closed is the substantial gain in the total bookings 
handise for future delivery 
. . . 

JOHN V. FARWELL COMPANY, (Chicago.)—Road 
en report merchants’ stocks in good condition A 


year 


ollections are 


of mer 


salesm 


good Fall business is looked for 
. . . 

R. G. DUN & CO.—High temperatures throughout 
most of the country curtailed retail distribution some- 
what, while the holiday accentuated slightly prevailing 
€ullness in most wholesale lines No large contracts 
have appeared in the iron and steel trade, but a fair 
volume of small orders is being received and pig iron 
shows more activity During recent weeks there have 
been few purchases of equipment by the railroads, yet, 
aside from steel! rails, the aggregate business placed by 


porting compenies in the opening half of the 
favorably with the same period of 
sharp contraction in rail bookings, 


the ‘rar 
year compared very 


19iz. There was a 


although it is to be remembered that such orders were 

unusually heavy in the first half of last year. The 

extended holiday accentuated the quietness usual at this 

season of the year in the primary dry goods markets 
. . . 


BRADSTREET'S.—The widespread hot wave and the 
approach of the mid-year holidays have stimulated retail 
trade in iight Summer fabrics and furnishings. The mar- 
ket for pig iron, after being more or less lethargic for 
several that buyers believe that 


months, gives evidence 


s have reached bottom 


GENERAL 





Hitchcock's amend- 
defeated, 
manufacturers by 
a certain amount 
as Chair- 


Senator 
was 


rHi TOBACCO TAX. 
ment to the Tariff bill, 
to limit the production of tobacco by 
taxing the production above 
out of existence,’ 


which proposed 


gradually 
taxed 


until it “would be 

man Simmons put it After his proposition was beaten 
Hitchcock withdrew from the caucus with the state- 
ment that he did not want to be further bound by it 


because he proposed to offer the amendment on the 
floor of the Senate 
ok 
STOCK TRANSFER TAX.—Under the amended New 
York stock transfer law all persons, firms, or corpora- 
tions engaged in buying or selling stocks are required 
to register with the Controller of the State by July 10. 


All corporations or associations maintaining a place in 
this where their stock can be transferred or sold 
must also register Failure to perform this duty is a 
misdemeanor. This applies to every corporation doing 
business in this State. In the event of a change of 
address, a new certificate must be filed within ten days 


State 





after removal. The transfer tax applies not only to 
sales on a Stock Exchange or elsewhere, but to all 
trans of shares upon the books of a corporation, 
even though the transaction does not involve a sale 


The tax is imposed upon all sales or agreements to sell 
and upon all deliveries or transfers of shares or certifi- 


cates of stock of any and all associations, companies, 
and corporations, whether domestic or foreign There 
are few exceptions 

. . . 

‘ oO. D. PARCELS POST.—This new service was 
inaugurated throughout the United States on Tuesday. 
The sender of a package on which the postage ts fully 
prepaid may have the price of the contents and the 
char thereon collected from the addressee upon de- 
livery by the mail man. The limit for such collections 
is $100. The fee for each collection is 10 cents, to be 
paid in stamps placed on the package. The fee also 
insures the package to the value of $50. 

. * * 
GATUN LOCK GATES CLOSED.—The sluice gates 


of the Gatun spillway were closed on Tuesday to allow 





the amendment in the Administration Tariff bill which 
calls for a tax of one-tenth of 1 cent a pound upon 
cotton traded in under contract for future delivery. A 
special committee has been appointed to examine the 
situation from every angle, and, while this committee 
is not empowered to undertake a campaign at Wash- 
ington, its findings are expected to lead to such action 
by the Exchange. 


*_ *¢¢ 
RAILWAY VALUATION.—State Railroad Com- 
missioners Halford <rickson, Wisconsin; 0. ?. 
Gothlin, Ohio; Clifford Thorne, Iowa; George A. 
Henshaw, Oklahoma; Charles F. Staples, Min- 
nesota; H. S. Martin, Kansas; Orville F. Berry, Illi- 
nois; C. L. Glascow, Michigan, and H. T. Clark, Jr., Ne- 


braska, attended a conference in Chicago and agreed 
to lend all possible aid to the Commerce Commission in 
the work of valuing the railroads. All statistics in the 
State Railroad Commissions’ possession relative to phys- 
ical valuation will be placed at the disposal of the ap- 
praisal experts recently appointed by the Commerce 
Ccmmission, and in addition, representatives of the dit- 
ferent commissions will be present at the experts’ meet- 
ings, from time to time. The railroads are perfecting an 
organization to co-operate in the appraisal work, three 
railroad engineers in each of the three districts into 
which the country has been divided, to devote their en- 
tire time to valuation matters, lending assistance to the 


Government appraisers, 
*-¢ 


CITY SEIZES ICE PLANTS. — Six ice plants were 
Seized by the city administration of Cincinnati Tuesday. 
The action was taken by Mayor Hunt, who was ordered 
to do so when the Board of Health at a meeting at noon 
asserted it was the only way to avoid great distress 
in the city in consequence of a strike on the part of 
employes of the ice companies. 

Afterward, a message was sent to the manufacturers 
asking them to resume service or seizure would be made. 
The ice delivery company replied that any attempt on 
the part of the city so to act would be resisted. A 
Health Officer will be in charge of the sale and delivery 
of the municipal ice. Policemen will take charge of the 
proceeds. The first move toward this action was made 
when the Academy of Medicine demanded seizure of the 
plants, asserting the death rate had increased 100 per 
cent. On Wednesday the manufacturers of ice in this 
city attempted to enjoin the city from operating eight 
non-union ice plants which were seized and put in opera- 
tion by city officials, aided by strikers. As a result of 
the suit brought in the Common Pleas Court the city 
temporarily retains the plants it seized, but will be re- 
quired to give bond to make good any damage sustained 
while operating them. Judge Pugh and Judge Spiegel 
said that an extraordinary condition existed, and that 
no writ of injunction could be decided upon until full 
testimony was heard. 


a 
FINANCIAL 
NATIONAL BANK RETURNS.—The _ significant 
items in aggregate reported by the national banks of 
the United States as of June 4 in response to the Con- 
troller’s call are as follows: 


Loans, Deposits, Reserve, and Circulation. 
June 4, 1915. April 4, 1918. June 14, 1912. 















Loans and dis- 

counts . .$6,145,028,000 $6,178,096,000 $5,953,904,000 
Indiv. deposits. 5,95%,461,000 5,968,787,000 5,825,461,000 
er eee 712,906,000 756,762,000 
Legal tender 

notes ... 189,908,000 175,377,000 188,440,000 
5% redemp. f'd 34,000 35,020,000 34,488,000 
Nat. bank notes 

outstanding 722,125,000 718,976,000 708,690,000 

Inter-relations 

Due from nat’l , 

banks (not re- 

serve agents) $459,021,000 $451,755,000 $446,698,000 
Due from State 

& private b’ks = 194,990,000 194,311,000 198,485,000 





Due from. re- 

serve agents... 762,176,000 808,364,000 778,008,000 
Due to other 

nat’l banks.. 1,017,460,000 = 1,078,165,000 = 1,057,911,000 
Due to State & 

private banks 528,214,000 561,000 522,125,000 


Due to trust cos 











& savings bks 528,940,000 510,828,000 554,414,000 
Due to approved 

reserve agents 885,000 40,790,000 45,712,000 

Capital, Surplus, Resources, &¢ 

Capital stock 

paid in .. .$1,056,919,000 $1,052,265,000 $1,053,570,000 
Surplus 720,606,000 719,673,000 695,990,000 
Undiv. profits... 268,140,000 255,387,000 256,837,000 
Total res'rces..11,086,919,000 11,081,974,000 10,861,763,000 

. * . 


JUNE FINANCING.—The Journal of Commerce com- 
pilation of new security issues in June is as follows 
tATLROADS 
1913 
$7,013,000 
104, SOO 
24,149,700 


$135, 692,200 


Bonds 
Notes 


Siocks 








$123,903,000 








Fotal ccccccess adondeucurte 
INDUSTRIALS 
Bons ..cccoccecccscrecceces $7,500,000 $38,999,700 
Notes ..... Coccccccorccoccoeses 31,000,000 
BOOCES op ccvnvewactedenvedanese 6,248, 800 
Wetel  cissnaciseteaneneeeies $44,748,800 $175,415 
Grand total ..cccccscccsceseece 180,441,000 299, 


. 
STOCK EXCHANGE TRADING.—June trading on 
the New York Stock Exchange, with the total for six 
months, and with comparisons back to 1900, was as 
follows 
S10CKS, (SHARES.) 


Jan. 1 to 

June. June 30. 

WRB. oo3<icavdéinacetsabaraseues 9,588,352 46,070,991 
1912..... ebpoareriatricoess ecccsce 7,204,004 69,394,958 
1911 Sec cenceeosse se seeccceses 10,434,489 53,639,603 

















50,635,596 





On 7,813,049 
ere ee re on tes . 19,819,121 
Cnteneb iweb shweisabeianes-cam 7,292,357 65,046,211 
BONDS 
Jan. 1 to 
June 30. 
$282,541, 700 
403,808,500 





90,600,500 
48,360,000 
136,421,500 
57,120,500 











239,046,400 
53,940,000 = 396,502,500 
$0,851,000 581,810,200 
48,742,500 306,192,000 
57,944,500 341,855,550 
64,152,800 487,322,400 
79,858,050 636,904,720 
29,801,050 200,281,560 





RAILROADS 


NEW HAVEN.—The Shareholders’ Committee of the 
company has sent the following letter to the 2,691 share- 
holders, owning 262,577 shares, who have deposited prox- 
ies: ‘‘ Directors and officers have welcomed interest 
shown by the shareholders in the company's affairs. 
At a recent conference between a sub-committee of this 
committee and the Executive Committee of the company 
the latter offered to this committee the fullest informa- 
tion, ‘without any restriction,’ including free access 
to books, to aid the committee in forming its own con- 
clusions in the most independent manner. The Executive 
Committee then appointed a sub-committee, consisting 
of Messrs. Morgan, Milligan, Skinner, Rea, and Vail, to 
confer with this committee, to facilitate its work. It is 
apparent that criticisms have been general, coming from 
public authorities, both Federal and State, and from the 
press, public bodies, and private individuals throughout 
New England. The committee and its representatives 
have had conferences with interested public authorities, 
requesting and offering mutual co-operation, to the end 
that defects in the company’s policy or organization 
should be studied in a constructive spirit and appro- 
priate remedies sought. In this direction the committee 
has good reason to hope for beneficial results. The 
press has shown a decided interest in efforts of the 
committee, and communications from many individuals, 
including merchants, bankers, and trustees, have ex- 
pressed sympathy with its purposes. The committee, 
while not intending to investigate all charges preferred, 
desires to inform itself fully as to such transactions of 
the past as will enable it to discuss and suggest, in the 
interest of shareholders, the best course in the future, 
having especial regard to questions of operation, organ- 
and finance, and to those matters affecting 
public policy. Proxies are being received daily, and it 
is expected many more will be received. Authority to 
act on the behalf of shareholders, as well as the responsi- 


ization, 


bility of the committee, will be increased with the 
proxies received. 
. * * 
NEW YORK CENTRAL.—The loaded-car movement 


on the company’s lines during June made a new high 
record for the month at 1,944,160, an increase of 170,125, 
or 9.5 per cent., over June, 1912. Last year’s was the 
highest previous total for June. Loadings of individual 
roads follow, in cars: 





June, June, 
1913 1912. se, 
New York Central 603,185 547,577 53,608 
Boston & Albany.........- 95,560 90,666 4,894 
FRIAS occ iccccnceonecce 5 575 
New York & Ottawa...... 100 





iO. TID o.npn 500.0 0sdbancceeee 





Big Four 227,292 39,142 
Michigan Central 217,820 12,342 
Lake Erie & Western........ 52,600 8,475 
Chicago, Indiana & Southern.. 33,966 8,996 
Indiana Harbor Belt..... 36,671 12,610 
Toledo & Ohio Central.. 53,801 8,374 

- oe. . 145,689 137,680 8,009 


Pittsburgh & Lake Erie.. 


170,125 


. 1,994, 160 
* * . 

UNION PACIFIC.—Judge R. S. Lovett, Chairman of 
the Executive Committee, sailed for Europe on the Rot- 
terdam, to be gone until the middle of September for a 
long rest. Mr. Lovett’s health has been considerably 
undermined by the exacting strain imposed by the pro- 
Commenting on the 





Total 1,774,035 


tracted dissolution negotiations. 
decree of the court, Judge Lovett said: ‘‘ The only un- 
are 


determined points now in regard to the dissolution 
the price at which the beneficial certificates will be of- 
fered and the time of the offering. These points, to- 
gether with arrangements for underwriting, can be 
arranged without my assistance. I am glad the prob- 
lem is solved."’ 

Essential details of the Pacific's dissolution plan as 
approved by the court are as follows: 

“Defendants having asked permission to exchange 
924 shares of Southern Pacific stock for 4 
shares of Baltimore & Ohio stock owned by the Penn 
sylvania Railroad Company, and it appearing that such 
exchange would be a substantial step toward the effect- 






ual dissolution of the particular combination now 
before the court, it is hereby approved. 

“The shares of the Southern Pacific held by the 
Oregon Short Line remaining after above exchange 
with the Pennsylvania, to wit, 883,576 shares, or the 
entire holdings, if such exchange with the Pennsyl- 
vania shall not be consummated within thirty days 


from date hereof, shall be transferred forthwith to the 
trustee (Central Trust Company) and registered in its 
name on the books of the Southern Pacific 

“The Union Pacific and Oregon Short Line shall 
assign to the trustee all dividends appertaining to the 
shares so transferred. Such dividends, hereinafter 
designated as the accumulated dividends, shall be col- 
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As Chicago Now 
Sees the Crops 


Regards the Set-Back in Hay and Pastur- 
age as a More Serious Matter Than the 


Damage to Wheat 
Special Correspondence of THE ANNALIST 

CHICAGO, July 4.—July and August are crit- 
ical months for the crops. The recent high tem- 
perature has been favorable for growth, reducing 
the average lateness of the season to a negligible 
‘quantity. If there had not been some pretty sub- 
stantial rains there might have been serious dam- 
age. It always happens that some sections are too 
dry and it almost always happens that they get 
‘sufficient moisture before it is too late. There 
‘could not be an ideal crop condition in all sections 
simultaneously. The trade mistake that is invar- 
jably made in crop computation at this period is 
overemphasis of sectional losses. Conditions that 
are ideal for certain plant life are injurious to 
ether plant life. The same may be said of the 
same plant life in different sections. Of course, 
there has been crop deterioration, but it is largely 
potential, because nature has plenty of time to re- 
pair damage and to equalize losses. The new crop 
season started so well that more than average loss 
in growth could occur without reducing the com- 
bined harvest prospect to the average. Winter 
wheat, for illustration, is conceded to be a record 
crop, probably between 475,000,000 and 500,000,000 
bushels, and the harvesting of it is general over 
the belt, with heavy yields of generally good qual- 
ity, so the Spring wheat crop might shrink to the 
proportions that pit pessimists predict without 
depriving the country cf a record production of 
1913 wheat. 

The one important cereal that is known to be 
hurt is oats, now in the dough and peculiarly sus- 
ceptible to drought damage. Estimates of the 
final oats return range from 850,000,000 to 1,000,- 
000,000 bushels—a pretty sizeable crop if not com- 
pared with last year’s “ bumper.” No other cereal 
during the progress of its growth right up to full 
maturity fools the crop experts so much. 

Corn is the cereal giant and its vicissitudes of 
the coming weeks will largely determine the final 
net return of the soil to man and beast. There has 





been much talk of corn damage and it might be 
regarded as highly significant as a test of corn 
condition that the coarse grains recently scored 
the high prices of the 1912 crop, but old timers say 
nobody knows much about new corn the first week 
of July, and they believe that intense heat has 
given it the needed push. Corn is very hardy until 
it tassels. June weather has seldom set it back. 
Its condition to-day is as good as a year ago, if not 
better, the country over, and last year’s output was 
phenomenal. Illinois and Missouri are behind their 
places in the procession, while Kansas; Texas and 
Oklahoma, where corn is tasseling, may lose much 
ground. Illinois leads all corn States except when 
Towa makes a sensational spurt as it did last year, 
but the combined losses of the five States first 
named, if they were actual instead of potential, 
would not stagger the imagination that grapples 
with the magnitude and meaning of 3,000,000,000 
bushels of one cereal species. 

There is only one crop more important than 
corn, namely, grass. Pasturage has suffered from 
hot weather and drought, the hay crop being re- 
duced 10 to 15 per cent. That is the secret of the 
strength of corn values, as feeding of live stock on 
farms is becoming active and general, the only 
possible development that would justify the hope 
of cheaper meat. 

Wheat, the cash grain, attracts most world 
attention because speculation in it is universal, 
continuous, strenuous. As the Winter wheat is 
made trade interest centres on Spring wheat. 
Crop experts, who blundered in the Southwest, are 
new holding their second annual wheat convention 
in the Northwest, but they sidestep guesses on the 
size of the Spring wheat crop. They are strangely 
silent about Minnesota and North Dakota. The 
four Spring wheat States have had good raiis ex- 
cept in the western part of both Dakotas and a 
strip of Montana. Less than an average crop is 
the current forecast, based a good deal upon sheer 
sentiment or superstition. 

The Board of Trade has tried most sincerely 
to be bullish on wheat, but there has been too much 
selling by producers and not enough damage to 
the crop for an old-fashioned bull campaign. 
Prices have moved recently within a narrow range, 
and this week many prominent bulls who had 
stood their ground for months were driven back 
by the new offerings from the far Southwest. 


Steady low temperatures and rains in the Canadian 
Northwest have been a sore disappointment to 
the bulls. Primary recepts are still and will be 


heavy. Last week’s total western grain arrivals 
were around 18,500,000 bushels, against 8,200,000 


bushels a year ago. Grain men here believe Chi- 
cago elevators will hold 10,000,000 to 15,000,000 
bushels of red wheat next Fall. The “ regular,” 
or public, elevator capacity is less than 18,000,000 


bushels, or 10,000,000 bushels less than the private 
clevator capacity. 

There is one strong bull point on wheat 
creased consumption throughout the world, so 
marked the past year as to afford a statistical 
mystery. World crop conditions just now are re- 
garded as satisfactory, with little effect either way 
upon prices here. If the former per capita con- 


sumption of meat shall be seen again, as packers 
predict, the per capita consumption of breadstuffs 
may decline, restoring the old dietary equilibrium 
of the Occident. 

Packimgtown says: “ The price of feed is the 


price of meat.” Another of its aphorisms is that 
man is a meat-eater as long as the price of meat 
is not prohibitive. Whatever sins the big packers 
may have committed against producers and con- 
sumers in the past, they realize that their pres- 
perity, which is even greater than last year, mainly 
as the result of expanded trade in by-products and 
specialties, can be continued only by replenishing 
the supply of raw material. Free meat or free 
wheat cannot make much difference. There must 
be more and better feeding of animals. Armour 
and Swift are pleased with the prospect in that 
direction They want great volume of output and 
frequent turnover of capital. The average margin 
of profit must be very small, frequently nothing at 
all on the meat itself, in order to hold competition 
in check. 

Live stock reserves are lowest in the cattle list. 
Yet cattle receipts this year decreased negligibly. 
They actually increased a trifle if average weight 
be taken into the calculation. Hog receipts on the 
other hand decreased somewhat sensationally last 
Winter. Mutton held its own pretty well. The 
liquidation of cattle and sheep was due to special 
causes, including a scare over the tariff, and the 
country faces a correspondingly greater shortage 
later. It will take years, not months, as in the case 
of hogs, to fill the live beef gaps. 














RAIL ROADS--- Continued. 
lected by the trustee and held and distributed on the 
terms and conditions hereinafter provided. 

“ Prior to Nov. 1, 1913, the Union Pacific and Oregon 
Short Line shall offer to all stockhoiders of the former, 
common and preferred, registered as such on a date 
to be designated in the Offer and not more than forty 
days from its date, or to their assignees, the right to 
subseribe for certificates of interest representing the 
Southern Pacifie shares transferred to the trustee, sub- 
stantially in the proportion ef their respective holdings, 
with allowance for possible conversion of bonds. The 
offering shall include all accumulated dividends ap- 
pertaining to said shares and shall be at such price 
and upon such other terms as the Unien Pacific shall 
determine, except as herein specifically prescribed or 
as otherwise directed by the court by a subsequent 
order or decree. 

“ The subscription shall te payble at the time of the 
subscription or at the option of the subscriber, $25 per 
share at the time of the subscription and the balance 
within one year thereafter with interest at 6 per cent 

“Neither the Union Pacific nor the Oregon Short 
Line, er any corporation controlled by either, or any 
person acting in the interest of either, shall acquire by 
purchase or otherwise any of said certificates of in- 
terest. 

“The deiendants, Union Pacific and Oregon Short 
Line, may cause the sale of said certificates of interest 
upon such subscription offer (o be underwritten. 

“The certificates of interest and the subscription 
receipts issued hereunder may be in the denominations 
of 1 share, 10 shares, 50 shares, 100 shares, and such 
ether denominations as the trustee shall elect. 

‘The trustee shall, if so requested by the registered 
owner of any subscription receipt, by application in 
writing not less than 10 days prior to any annual or 
stockholders’ meeting of the Southern Pacific, execute 
and deliver to such registered owner a proxy appointing 
such proxies as he shall nominate to appear and vote 
at such meetings. 

“ Provided, however, that as a condition precedent 
to the issue of such proxy the applicant shall file witn 
the trustee an affidavit that he is not the holder of 
any shares in the Union Pacific. 

“So long as any share of the capital stock of the 
Southern Pacific shal) be held by the trustee, the 
trustee shall collect and receive all cash dividends de- 
clared by the Southern Pacific appertaining to the 
shares so held. Upon the conversion of any certificate 
ef interest into shares of Southern Pacific stock the 
latter shall pay in cash to the owner of the certificate 
converted the amount of all cash dividends collected 
by it, including the aforesaid accumulated dividends, 
appertaining to the shares represented by such certifi- 
eate of interest. Any interest realized or allowed by 
the trustee upon funds paid to it as dividends shal] be 
applicable to the payment of the compensation of the 
trustee and expenses, and any balance shall be paid 
to the Oregon Short Line unless otherwise ordered. 

“ At any time, upon demand, upon surrender of any 
outstanding certificate of imterest by the registered 
wher, the trustee shall deliver to him stock certificates 
for the number of shares of Southern Paeific repre- 








sented upon condition, however, that the applicant for 
such conversion shall file with the trustee duly exe- 
cuted affidavit in one of the forms annexed. 

(The affidavits referred to are to the effect that the 
holder who desires to convert his certificates into 
Southern Pacific stock helds no shares of the Union 
Pacific Company.) 

“All dividends payable, otherwise than in cash, 
which shall be declared by the Southern Pacific shail 
be received and held by the trustee for the pro raia 
benefit of such registered owners upon the same terms 
and conditions as the shares originally deposited, 

‘Provided, nowever, that whenever the number of 
shares of Southern Pacific stock held by the trustees 
shall be reduced to 500 shares they shall be distributed 
pro rata among the registered owners of the then Out- 
standing certificates of interest. 

“Within thirty days after conversion of certificates 
shall have commenced, and at monthly intervals there- 
after, the trustee shall file with the court a report 
showing the aggregate amount converted since the last 
previous report and the names of all persOns to whom 
Southern Pacific stock shall have been issued pursuant 
to every such conversion involving more than lh) 
shares; and from time to time at the request of the 
Attorney General the trustee shall furnish him with 
any information he shall require relative to the carry- 
ing out of this decree. 

“Nothing in this decree sha!l be construed as pro- 
hibiting the Union Pacific from acquiring at any time 
the capita] stock or other property of the Central 
Pacific. 

“ The trustee is hereby authorized to treat all funds 
on deposit hereunder as general deposits and to*allow 
interests thereon. L. C. Krauthoff of New York City is 
appointed Commissioner for the court to see to it that 
the letter and spirit of this plan of dissolution is car- 
ried out and is directed to report to the court from 
time to time.” 

David Lamar, who has been called “The Wolf” in 
Wall Street, appeared before the Senate Lobby Com- 
mittee on Monday and told a long story of his activities, 
including an admission that he had impersonated va- 
rieus members of Congress in ‘phone messages with 
Union Pacific officials and bankers on behalf of Kd- 
ward Lauterbach. Lamar brought into his statement 
the charge that $82,000,000 had been erased from the 
debit side of the Union Pacific balance sheet in 191 
without a similar entry on the credit side naving been 
eliminated. Union Pacific’s counsel and bankers warmly 
repudiated the implications of that statement. 

* * * 

ST. LOUIS & SAN FRANCISCO.—The United States 
Senate has passed a resolution requiring the Interstate 
Cc ee Ci ion to investigate the acquisition of 
the St. Levis, Brownsville & Mexico Railroad by the St. 
louis & San Franciseo Railroad. This enlarges the 
seope of the resolution previously passed for an investi- 
gation of the Frisco receivership and the acquisition 
of the Chicago & Eastern Illineis Railroad. 

7-2. @ 
SOUTHERN PACIFIC.—Federal Judge Welverton has 


signed the decree in the Oregon & California Railroad 
land grant case, which forfeits to the Government 2,075,- 











616 acres of land in the Willamette Valley held by the 
company. This decree of forfeiture is based on the 


failure and refusal of the Oregon & California and 
its sucessor, the Southern Pacific, to sell te settlers 
land granted by Congress in 1870 at a stipulated price 


of $2.50 an acre. The case will go to the Supreme Court 


INTERNATIONAL MERCANTILE MARINE COM- 
PANY.—Harold A. Sanderson will formally succeed to 
the Presidency of the company, following the resignation 
of J. Bruce Ismay from that office, as provided for at 


a meeting in London in December, 1912 Mr. Sanderson 
has been a Director of the company since 190 
“a a. 

M. RUMELY COMPANY The company has secured 
another $2,000,000 from the bankers who financed the 
corporation, Hallgarten & Co. and William Salomon & 
Co. The additional loan was made necessary by the 
large volume of business piled up by the old i Pe 
ment, which, in devoting all its effort to increasing 
sales, lost sight of cash requirements The new $2,000 
000 will be secured merely by the company’s notes. 
Certain Directors and large stockholders will contribute 
a portion of the loan. No statement of earnings wil! be 
made public before the close of the currer 

* . > 

SEARS, ROEBUCK & CO The com eports 
sales for June of $550,197, an increase 24.04 per in 
and for six months $44,909,530, an increase of 13.06 per 
cent. 

+ * 2 

STANDARD OIL COMPANY OF NEW JERSEY.— 
Attorney General McReynolds has admitted that he had 
before him the report of his special agents who have 
been investigating as to whether the Standard Oj! Com- 
pany has obeyed the decree of the Supreme Court He 
said that his principal objection in the matter was 
against the decree itself rather than the manner of its 
enforcement. ‘‘ There are many very hard points of 


law involved and they will require considerable study,’ 
he added. The Attorney General said that he had not 
made up his mind what action, if any, he would take in 
the case. 
* * ¢ 

STANDARD OIL COMPANY OF INDIANA Pians 
of the Standard Oil Company of Indiana, which have 
been held in abeyance, awaiting the decision of the Mis- 
souri Supreme Court in the ouster case, will now be put 
into effect and extension and improvement work will be 
pushed to completion. Standard Oil of Indiana officials 
introduced testimony in the ouster hearing that con- 
vinced the court that the company was not connected 
with any trust, as had been charged, and was operating 
in accordance with the laws. Although the Missouri 
court did not revoke the order of ouster issued against 
the Indiana Company, and stil) retains jurisdiction in the 
case, it allows the company to continue doing business 
in the State so long as it complies with the Missouri 
laws; and the management of the Indiana Company 
feels confident that it will meet with no further inter- 
ference in Missouri, 

. 
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Crops 


The Cotton Report 
Indicates Big Yield 


It Will Not Be Quite as Many Pounds to 
the Acre as Last Year, but the Aggre- 
gate Crop Should Be Larger 
The Government report on the condition of the 

cotton crop on June 25, interpreted by the Govern- 

men’t furmula, indicates a crop slightly larger 

than last year’s, the equivalent of about 14,371,000 

bales of 500 pounds gross weight, as against 14,- 

295,500. The percentage of condition makes the 

yield 187.3 pounds of lint to the acre. Last year’s 

yield was 190.9 pounds. But as the acreage is 

larger, the total output in bales should come a 

little above last year’s. 

above last year’s. 

The estimate that the Department of Agricult- 
ure makes of the acreage devoted to cotton this 
year is an important part of the report. It is the 
first official figure of the year. It is a generous 
preliminary estimate—the Government’s prelim- 
inary figure of acres being usually below the final 
count made at the end of the season. {t may be 
that this year’s early guess will not be revised up- 
ward. For the whole country, and for the leading 
cotton States, the July figures of this year are 
given below, compared with revised figures for 
1912 and 1911: 








1915. 1912. 1911. 

North Carolina.. 1,560,000 1,560,000 1,657,000 
South Carolina.. 2,716,000 2,716,000 2,800,000 
GROTMID .cccccce 5,336,000 5,390,000 5,579,000 
ee 230,000 245,000 318,000 
Alabama . 3,804,900 3,766,000 4,043,000 
Mississippi . 3,045,000 2,985,000 3,426,000 
Louisiana ...... 1,166,000 972,000 1,118,000 
ME ocaccneies 11,732,000 11,390,000 11,150,000 
Arkansas ....... 2,117,000 2,055,000 2,470,000 
Tennessee ...... 825,000 799,000 850,000 
Oklahoma ...... 2,915,000 2,725,000 3,081,000 
United States ...35,622,000 34,766,000 36,681,000 
CONDITIONS COMPARED 


The condition of the growing cotton crop is 
generally better than it was on May 25. An im- 
provement in June is characteristic of good cotton 
years. The condition percentage reported was 81.8. 
On May 25 it was 79.1. According to the official 
table of probabilities for cotton in July this year, 
81.8 per cent., means 187.3 pounds of lint cottcn 
per acre. Last year 80.4 in July finally turned out 
190.9 pounds to the acre. The experience of five 
years, on which the Government formula is based, 
is not so favorable as last year’s alone. If this 
year should duplicate 1912 in point of crop devel- 
opment we would have a 15,000,000-bale yield. The 
July (June 25) condition of cotton, State by State, 
in the previous five years, has been: 


June 25, 5-Y'r 

191. Ave, 1912. 1911. 1910.1909,190s, 
North Carolina ..... 76 R02 &3 S87 71 71 SO 
South Carolina ...... 7 79.1 7 86 70 77 St 
Georgia ...... ee 74 80.0 72 O95 70 78 85 
Florida ...ccccccsesss 85 82.0 76 95 70 8&4 85 
Alabama ...cseeeess: 7 78.8 7 71 68 &5 
Mississippi ..........82 76.2 7A S6 71 O4 NG 
Louisiana ......ess. §1 73.6 74 S4 69 58 R35 
TE | Sasccdsegeccessee 81.8 So SO 82 70 &2 
Arkansas ......... 86 81.2 77 oOo 73 76 SO 
Tennessee ...........87 82.4 Th 92 76 80 8S 
Oklahoma ............8 80.4 S82 SS ST 79 66 
Cotton States ...... §1L.8 79.99 80.4 89.1 75.5 71.9 83.0 


It is somewhat interesting to see the changes in 
condition of the crop during the “growing” months 
in the last five years. These are condition per- 
centages for the whole country: 


June. July. August. Sept. Oct. 
SEED ceacveses 79.1 81.8 ep - pt 
Sarre 78.9 80.4 76.5 74.8 69.6 
1911 ........87.8 88.2 89.1 73.2 71.1 
1910 ........82.0 80.7 75.5 72.1 65.9 
es 79 70 59 52 
ar 19.7 81.2 83.0 76.1 69.7 
Five-Yr. Ave.81.3 81.0 81.0 71.9 66.9 


Texas produces a third of the country’s whole 
crop. The changes of condition in Texas alone have 
been: 


June. July. August. Sept. Oct. 
eer 84 86 a da te 
Me ¢ad eaten 86 89 84 76 75 
TEU dccceues 88 85 86 68 71 
1910 ........838 84 82 69 63 
1909 ........78 79 70 50 52 
Me cecas chs 77 80 82 75 71 
Five-Yr. Ave.82.4 83.4 80.8 69.4 66.4 


The indicated yields per acre as July condition 
figures on the average in the last five years have 
finally turned out in the picking, are given below, 
State by State. Taking into the computation the 


new acreages, the aggregate of 500 gross pound 





bales which each State ought to produce are also 
given. The 1913 figures are, of course, estimates. 
The 1912 figures are the final reported ones pub- 
lished by the Department of Agriculture in May: 





Yields Per Acre. Total of Bales 

5-Yr. Produced. 

1913. Ave. 1912. 1913. 1912. 
North Carolina... .233.1 246.0 267 778,641 891,880 
South Carolina 226.8 209 1,217,718 1,215,973 
ae 189.2 159 2,156,730 1,849,303 
Florida ....... .2 115.0 113, 53,350 53,874 
Alabama ...... «+++ 17L.9 171.4 172 1,393,900 1,380,756 
Mississippi ..... 83 183.4 1738 1,270,906 1,092,552 
Louisiana ........ 8 151.6 193 407,250 393,314 
Texas ......e+0.-+-.180.4 171.6 206 4,618,375 5,120,252 
Tennessee .........234.2 221.8 169 427,620 299,538 
Arkansas ........-. 195.5 184.6 190 874,630 825,169 
Oklahoma .........184.4 166.6 183 1,158,400 1,074,149 


Total U. S.........187.3 185.8 190.9 14,371,000 14,296,500 


CROP PROBABILITIES 





The Latest Predictions of the Crops from 

Government and Market Sources 

On Wednesday, July 9, at 2:15 P. M., Eastern 
time, the Government will issue a summary of the 
acreage and condition on July 1 of corn, potatoes, 
rice, flax, and tobacco; the condition of Winter 
wheat, Spring Wheat, oats, barley, rye, hay, and 
apples, and the amount of wheat on farms on July 
1. The latest Government estimates on the prin- 
cipal crops have been: 


1915. 1912. 1911. 
Prediction. Estimate. Estimate. 

June 1 Final Final 
Winter wheat (bu.) 492,000,000 400,000,000 430,000,000 
Spring wheat (bu.) 252,000,000 330,000,000 191,000,000 
All wheat (bu.).... 744,000,000 730,000,000 621,000,000 
Oats (bu.).......... 1,104,000,000 1,418,000,000 922,000,000 
Corn (bu.).......65. See . 83,124,746,000 2,531,488,000 
*Cotton (bales) . 14,371,000 14,313,015 16,250,270 


*Unofficial estimate based on Government averages as 
of June 25. June 25 conditions. 


Crop report of Clement, Curtis & Co. of Chi- 


cago makes the Winter wheat crop 483,000,000 
bushels; Spring wheat crop, 236,000,000 bushels; 
total wheat yield, 720,000,000; oats crop, 960,000,- 
000 bushels on ten-year average and 980,000,000 
bushels on five-year average. Corn acreage in- 
creased 1.5 per cent. The crop on five-year aver- 
age was 2,889,000,000 bushels; on ten-year average, 
2,783,000,000 bushels. Estimates on the oats crop 
run as low as 850,000,000 bushels. 


APPEARS BROKEN 





DROUGHT 


Rainstorm Early in the Week Covered the 
Torrid Area in the Wheat States 

A rainstorm covering the western part of the 
Spring wheat States appears to have broken the 
drought early last week. In a region extending 
upward from western Nebraska into South Da- 
kota there had been no rain at all in June, and 
the hottest temperatures were registered in the 
same localities. The Spring wheat crop has been 
greatly injured in those sections. Breaking of 
the drought will, however, add greatly to the possi- 
bilities of the yield of wheat. The oats crop is also 


badly cut down. 

W. G. Bierd, Vice President and General Man- 
ager of the Minneapolis & St. Louis Railroad, in 
regard to crop conditions along the line reports: 

The hot spell of the pust seven days seems to have 
broken, and the weather is generally cool with very 
cooling winds, which is the direct opposite to the hot 
or drying winds of the past week. 

The hot spell was broken with a splendid rain. At 
Watertown there was two inches of rain, the precipita- 
tion lessening westward to about three-quarters of an 
inch at Conde, from one-half to one inch Conde to Mel- 
lette, one inch at Tolstoy, one inch at Aberdeen and 
surrounding territory, and one and one-half inches Leola 
and adjacent territory, or, as a whole, about an average 
of one full inch of rainfall over all of the territory of 
this line Watertown and west. 

In South Dakota from Watertown to the Minnesota 
line crop conditions are good and promise better than 
a general average. The State of Minnesota is good and 
well up to the general average. 

low and Illinois are about a good general average 
at this season of the year. In these two States we 
have good rainfalls and well distributed for the entire 
season, and the corn crop as a whole is healthy and 
good, and the plentiful rainfall and the very warm 
weather have been good for it, and it had advanced 
rapidly, therefore at this time a good substantial or 
normal corn crop can be anticipated. 

Agents of the Chicago, Burlington & Quincy 
Railroad report for last week as follows: 

Illinois corn in fine condition and growing well; 
oats have made rapid growth, and are now in excellent 
shape. Potatoes ripening fast, best condition, and pas- 
tures in first-class shape. 

Iowa wheat in best shape, agents estimating 100 per 
cent. to 125 per cent. crop. Oats fine, with average crop 
estimated. Corn, big crop, conditions excellent and mak- 
ing good progress. Small amount of rye planted. Pota- 
tees good, 75 to 100 bushels per acre estimated. Con- 
siderable hay now being harvested. 

Missouri wheat harvest now on with 20 to 25 bushels 
estimated, and grain of good quality. Rains came too 
late to benefit oats much, and at best it will be only 
half a yield. Good weather conditions for corn. Pota- 
toes are rather light on account of dry weather early part 
of season. 





Nebraska wheat practically matured. Damaged 40 per 
cent. around McCook, but other parts average 100 per 
cent. Oats are in very fair condition, with damage at 
McCook less than anticipated. Corn in good condition. 
Potatoes will make an excellent crop. Sugar beets in 
g00d condition. Fruit prospects better than usual. 

Wyoming wheat ripening rapidly, damaged 20 per 
cent. to 25 per cent. by dry weather. No damage to 
corn and making rapid progress. 

The Iowa Weekly Crop Bulletin says: 

For the week ended June 29, under the combined 
effects of the high temperature, bright sunshine, and 
sufficient moisture, corn has made exceptionally rapid 
growth, and much of it is now up to the average 
stage for this time of the year; probably a third of 
the crop in the southern counties has been laid by in 
good condition. High temperatures have been con- 
tinuous, the average daily excess being about six 
degrees, and during the last four days the maximum 
readings were above 90 degrees. 

General and in many localities heavy showers oc- 
curred on the nights of the 24th and the 25th, the 
greatest amounts being over the southern and extreme 
northern counties, where they ranged from one to more 
than three inches. 


The Price Current of Chicago says: 

High temperatures over central and Southwestern 
sections have been very hurtful to the oats crop and 
have further reduced the prospects, and less than the 
average is now expected. Corn has not yet been injured 
by the hot weather in sections where rainfall was suf- 
ficient, but in the dry areas of Illinois and in parts of 
Missouri and Kansas high temperatures have been ac- 
centuated by drought soil conditions. There were some 
complaints of light weight Winter wheat, but on the 
whole threshing reports speak of good quality and quan- 
tity being harvested. The drought conditions in the 
Spring wheat section have been relieved. Hog packing 
for the week was 620,000, against 520,000 last year. 


WHEAT AND COTTON MARKETS 








The Grain Showed Effect of Better Crop 
Weather—Cotton Trading Quiet 


Wheat eased off in price, in consequence of 
news of rain in the drought area and better crop 
news generally. Deliveries of wheat were also in 
greater quantity. 

Trading in cotton was light during the four 
days the Exchanges were open. The market waited 
for the Government report, which came Thursday. 
In Liverpool prices dropped because of the re- 
newed Balkan troubles, which would naturally re- 
strict consumption somewhat. 


CHICAGO 

WHEAT. 
—July..— —-sept.-—- —-Dec.-— 
High. Low. High. how. High. Low. 
June 30...........00 89 SWI, 89% 93% 92% 
July 1........0--- 89% 88% 90% 89% 93% 92% 
8 ee 89% 89 90% 89% 9% 92% 
BUT Bocicccccccvess 901 89%, 90% 90% H%e WH 
Week's’ range.....90% 88%  W% 589% %% 92% 

CORN. 
—-July.-— —-Sept.-— —-Dec.-—— 
High. Low. High. Low. High. Low. 
BUMS BO. .... 2 ccceses 61% 60% 62% 62%  GO% 59% 
BON Rss ccc cess CH @& 62 61% 59 58% 
Bele Bs cc cc eee 6 GE 60% 62% 61% 59% 58% 
Foe ene 61% 61% 63% 629-16 GO 59% 
Week's range.....61% 60 63% 61% 60% 58% 
OATS. 
—July.— —-Sept.-— —-Dec.— 
High. Low. High. Low. High. Low. 
June BO... eee ee 41% 407% 45% 42% 445 35 
BF Lecrcvcccecess 40% 40% 42% 42 42% 45% 
AE 41% 40% 43 42% 44% 43% 
BEE Bac cvcncccesed 41% 417-16 43% 4213-16 44% 445, 
Week's range..... .41% 40% 4514 42 44% 43% 
NEW YORK 

COTTON. 
—Aug.-— —-Oct.— —-Dec.-—- —-Mch.— 
High. Low. High. Low. High. Low. High. Low. 
June 30..12.03 11.95 11.48 11.38 11.47 11.38 11.51 11.44 
July 1...1207 11.90 11.40 11.52 11.39 11.381 11.45 11.87 
July 2...12.17 12.10 11.54 11.48 11.53 11.46 11.56 11.54 
July 3...12.18 11.92 11.54 11.34 11.52 11.32 11.56 11.37 
Wk's rg.12.18 11.90 11.54 11.52 11.53 11.31 11.56 11.37 





English Money in American Mortgages 

At the thirty-third annual meeting of the Amer- 
ican Freehold Land Mortgage Company of London, 
June 11, the Chairman said: “The expenses in 
America, you will notice, are slightly up. I told 
you last year they would be. That is an item I 
view with absolute equanimity, because we get such 
good and loyal service for it. We have with us 
to-day our General Manager, Mr. Patton, who has 
come over to see us so that we might learn from 
him on the spot whether there was any unknown 
screw loose in the company or any point to be 
cleared up. We are assured by Mr. Patton, and I 
say in his presence, that the real estate item is 
good and that the interest we have not taken 
eredit for is also good. Gentlemen, there is ab- 
solutely nothing more to tell you about the com- 
pany. We shall put £20,000 to reserve, making it 
£141,000. I may say we have had no disasters dur- 
ing the year at all. This year we have heard that 
the crops promise exceedingly well. The cotton 
crop will probably be quite phenomenal, and what- 
ever trouble there may be in America in the direc- 
tion of railroads and municipalities and industrials, 
I am glad to say there is nothing likely to trouble 
farm mortgages.” 








